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Merger is Mooted 


oncerns on 
t have been ap- 
sals for a merger 
Montreal invest- 


Lhree Atlantic 
Coast Fisheries 


It is understood that three of the 
largest fisheries ¢ 


Can- 


ment house is mentioned in connec- 


tion with the negotiations. 


The 


ation; 


three fisheries _ I 
mentioned are Maritime Fish Corpor- 


i i Parallel | Atiantic Fisheries. They 
Pore What in States” buik of the trade in deep water fish 
on Canada’s eastern sea board and 
also are interested in inshore fisher- 
ies as well. . 

Recent developments in the trans- 


To That in States—Trend 
Here is Upward 
Generally 


The concurrence of business move-| portation of fish fo 
ments here and in the United States] incluuing the use of 
has ceased. Here the trend continues | :rigeration methods, 
change.| nave been responsible for expansion 


upward with no signs of a 


enterprises 


National krish Corporation and 
control the 


r long distances, 


moaernized re- 


eliminating ice, 


e larger number of business lead-|in the Canadian markets for fish. Ad- 
ers are adopting the view that. the| vertising through trade and consumer 
market disturbances portend business] publications to eat fish for health’s 
slackening. Their view is supported] sake has also served to enlarge mar- 


by the s 


prices. The slight commodity price} possibi 


decline that tas occurred 
notwithstanding, 


here is in- 


decline in commodity | kets and draw attention to the prout 
lities in Canada’s fisheries. 


Export shipments have been made 
terpreted as merely seasonal. This|of fresh fish with some degree of 


Canadian business} success and there is a very large 


follows developments to the south in| trade in dried and salted fish. 


MORE RIGHTS FOR 
BELL SHAREHOLDERS 


Heavy Financial Program for 
Expansion of Services Indi- 
cates Financing to Come 


search of factors which may have a 


bearing upon conditions here. 
That there has 


trend in the States. 


all commodity 
at the first of 


4 been a decline in 
commodity prices in both countries 
within the past month is interpreted 
by.some as meaning that Canadian 
businéss will be determined by the 
From a high 
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rices dropped to 154 —_—_—__ : 
arch, and from there} MONTREAL.—The executive of the 








declined sharply to 151. While this| Bell Telephone Company, so far this 
decline may be connected with the| year, has already approved expendi- 
stock market movement, it is pertin-| tures amounting to over $10,000,000 
ent that this time last year an almost /| for additions to plant; however, it is 
identical movement took place. The| anticipated that the company will re- 
output of basic products at that time| quire $18,000,000 in all during the 
exceeded requirements. Steel output,| present year. This, of course, is in 
according to “Iron Age” at this time| line with the company’s announced 
last- year requirements by| policy; that is, an expenditure of 
25 per cent. It was estimated that} around $87,000,000 over the next five 
operations at the rate of 75 per cent.| years. The estimates so far approved 


of capacity 


per cent. of capacity, and over-produc-| pany’s territo 


tion naturally resulted. This year’s 
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. ments, but operations were about 90/ing practically every part of the com- 


: u ex caditune planned during 
price decline is clearly something dif-| the next five years seems large as 


result of over-| compared with the past five years, 


esoction, at least, not admittedly.| but one of the factors necessitating 
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says this week that “Animation is | indebtedness. 


more marked in the metal working 

ustry these first weeks of spring 
than for many months past. Both con- 
suming and producing plants are ex- 
panding operations.” This is true in 
most of our basic industries. 

These facts emphasize the differ- 
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the United States. Stock market 
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‘WHEAT VESSELS 
| FROM VANCOUVER 
BACK WITH COAL 


Result is That the Mining 
Industry of B.C. 
Suffers 


From Our Own Correspondent. 

VANCOUVER. — Three factors 
have been operating this winter to 
| bring about severe depression in the 
|coal industry of British Columbia. 
| One of them has been the mild wea- 
| ther, which has resulted in a greatly 
reduced domestic demand for the 
poe of the mines. A second reason 

as been the continued importation of 
large quantities of fuel oil in direct 
competition with coal, and the third 
has beén the movement to the Pacific 
coast of British coa] mined under sub- 
sidy conditions and therefore able to 
be offered at a price considerably 
lower than it is possible to mine coal 
in this province. 

Conditions have been so bad in the 
coal mines that production on Van- 
couver Island during the last few 
months has been at ons stand- 
still, large numbers of men have been 
laid off and the provincial govern- 
ment has taken steps to relieve the 
situation by undertaking a road con- 
struction programme which will give 
work to several hundreds. 

Officials of the British Columbia 
department of mines are much dis- 
turbed over the competition of British 
coal, much of which has been brought 
here on steamships which load grain 
for the British Isles on their outward 
voyages from Vancouver. 

Result of Subsidies 

British coal can be sold in Western 
Canada cheaper than coal mines here. 
This is due to the fact that the British 
Government is subsidizing coal pro- 
duction to keep the coal miners at 
work pending some definite solution 
of the whole coal mining problem. 
Having to pay this subsidy anyway, 
the British authorities are doing 
everything in their power to use up 
the stocks of coal thus mined. As a 
result coal is being sold at sacrifice 
prices anywhere so that it will pro- 
duce some return for its cost of pro- 
duction, and the countries that can be 
reached by the cheap water haul are 
those likely to receive the bulk of 
these shipments. 

While the coal situation in Western 
Canada is anything but encouraging 
at present, mining experts believe 
that it will right itself in a few years. 

In the meantime the British Col- 
umbia coal industry a doomed 
to several years of depression, and 
the horizon has not been made any 
brighter by the recent court decision 
making it Tegal for the British Col- 
umbia Government to levy a tax on 
imported oil. 


Negotiations Between 
Shawinigan and Price? 


From Our Own Correspondent. 

MONTREAL.—There has been no 
official confirmation of the rumor 
that the Shawinigan Water and 
Power interests and the Aluminum 
Company of America have purchased 
from the Duke and Price estates their 
interest in the Duke-Price Power 
Company. It was said that these two 
interests purchased the eeeneey on 
a 60-40 basis—the Aluminum Com- 
pany os 60 per cent, and the 
Shawinigan interests owning 40 per 
cent. of the Duke-Price Power stock. 

Those close to Shawinigan say that 
these particulars are incorrect—but 
it is felt, that while the details are 
not correct, there is little doubt that 
Shawinigan interests are presently 
engaged in negotiations leading to an 
acquisition somewhat along the lines 
indicated in the foregoing. 


Dominion Textile Co. 
Earnings Are Larger 

















From Our Own Correspondent. 

MONTREAL.—The last three months 
marked the last quarter of the Dominion 
Textile Company’s fiscal year; opera- 
tions during ‘that persod were carried 
out on about the same level as prevailed 
at the beginning of 1925. Therefore, in 
view of the bettered business experi- 
enced by the cotton companies during 
1925, it is more than safe to presume 
that earnings of the company will show 
an increase over the level of last year. 

For the fiscal year ending March 31, 
1925, net earnings applicable to prefer- 
red and common dividends amounted to 
$1,310,857, as against dividend require- 
ments totaling $1,035,842. 


How B.C. is Becoming 
Big Employer of Labor 


VANCOUVER.—In three years British 
Columbia’s industrial payroll has in- 
creased $30,000,000, or an average of 
$10,000,000 a year. That is one strikin 
fact brought out in statistics propane 
by the provincial workmen’s compensa- 
tion board. The increase was from $130,- 
000,000 in 1922 to $160,000,000 in 1925, 


Has Dominion Glass 


Refused an Offer? 


MONTREAL.—It has been generally 
understood in investment circles that 
the Dominion Glass Company recently 
received an offer for control from other 
interests which were also in the glass 
business. Lately “Glass” stock has been 
falling off; this is probably due to the 
refusal of the offer by the interests be- 
hind the Dominion Glass Company. It 
is said that negotiations were terminat- 
ed by the purchasing interests this week. 
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Sur-Tax Reduction Now [FIRST BIG FLARE 


the People’s Fight. 


Canada Has Taken a Long Time 
to Learn How High Income Tax 
Rates Slow Up Prosperity 


OW would reduction in the high Dominion sur-taxes 
benefit the average man? That is a fair question. 
If sur-tax reduction were suggested, only as a means 
of lightening the tax burden on the very rich, with a con- 
comitant result of making the burden heavier for the man of 
moderate income, sur-taxes had better be left unchanged. 
But the man who will gain most from a reduction in the sur- 
taxes is not the man whose income tax will be reduced. 
True, he will gain, but the gain to the country as a whole 
will be even greater. 
It is seven years since the late Woodrow Wilson declared in a message 
to Congress: ‘ 
“There is a point at which, in peace time, high rates of income and profits 
taxes discourage energy, remove the incentive to new enterprise, encourage 


extravagant expenditures and produce industrial stagnation with consequent 
unemployment and other attendant ills.” 


Cut in Sur-Tax Boomed U.S. Business 


Canada has taken a longer time to learn that lesson than has the 
United States. Over there the high sur-taxes have been cut, with a rec- 
ognized release of capital for industry. The early sur-tax reductions in 
the United States are regarded by economists as having been an import- 
ant influence in stimulating the business boom that has run, practically 
unchecked, in the United States for two years past. This period of 
business expansion has seen the United States lifted out of depression 
and carried to business heights that were not scaled even in the war 
and post-war years. 

Tax reduction in Canada and, particularly, elimination-of such hind- 
ering taxes as the higher levels of income taxes would be an important 
factor in lifting Canada from subnormal business to a higher peak of 
profitable development, As in the United States, the psychological effect 
of such a form of tax reduction would undoubtedly provide encourage- 
ment to business men and investors. : 

This week, an aggressive Canadian business man, who is the motive 
force behind a number of important enterprises now being pushed for- 
ward, was discussing the previous editorials of The Financial Post on 
the subject of the sur-tax. He said, “More than once I have wondered 
if I were not a fool to put so much at risk in the promotion of enterprises 
when the sur-tax upsets the balance of ordinary business chance. If I lose, 
I lose alone. If I win, the government is going to take too much of what 
I make. My friends tell me I would be better off buying government 
bonds until taxation is reduced.” 


Sur-Tax Promotes “Safety-First” Investment 


The tendency to buy “safety-first” investments, instead of venturing 
capital in progressive developments is too widely noted now in Canada. 
This week Sir John Willison, ae Wilson, president of the Board of 
Trade of Toronto; and Sir John Aird, president of the Canadian Bank 
of Commerce, all took the onperveany Seamned by a luncheon gathering 
in Toronto to express regret that nadians were s0 inclined to buy 
their war bonds and allow outside capital to invest in Canadian business 
enterprise. Undoubtedly, the sur-tax has been a factor in dampening 
the courage of Canadian business men. And the loss falls on the entire 
citizenry. 

Coolidge has put the effect of sur-tax reduction effect on the average 
man very neatly. He has said: 

“Our progress in national development depends upon two factors—personal 
ability and surplus income. And expanding prosperity requires that the largest 
possible amount of surplus income should be invested in productive enterprise 
under the direction of the best personal ability. This will not be done if the 
rewards of such action are er largely taken away by taxation. If we had a 
tax whereby, on the first working day, the government took 5 per cent. of 
your wages, on the second day 10 per cent., on the third day 20 per cent., on 
the fourth day 30 per cent., on the fifth day 50 per cent. and on the sixth 
day 60 per cent., how many of you would continue to work on the last two 
days of the week? It is the same with capital..... . 

“I wish to include in the program a reduction in the high sur-tax rates, 
not that small incomes may be required to ny Sapo and large incomes be 
required to pay less, but that more revenue may secured from large incomes 
and taxes on small incomes may be reduced; not because I wish to relieve the 
wealthy, but because I wish to relieve the country.” 


Would Reduce Cost of Living 

To which Mellon adds: 

“A sound revision of taxes should aid materially in reducing the cost of 
living. High taxes have always meant a high price level, for the taxes are paid, 
in large measure, by consumers all over the country and not alone by the 

rsons actually giving their checks to the government. No thoughtful person 
er doubts that, irrespective of his income, he pays a part of the high sur- 
taxes in the general high price level.” ‘ 

Sur-tax revision is not a question of whether each of the millionaires 
of Canada shall save $50,000 or $100,000 yearly in his tax bill. It is a 
question of whether or not John Jones shall benefit from more steady 
employment through the more courageous assumption of new obligations 
by business and from a lower cost of living through increased production. 
It is a question of whether or not the farmer, the miner, the fisherman, 
the forester, shall get a larger income because of a more. prosperous 
country, 

Sur-tax reduction is the people’s fight. 


IMPROVEMENT FOLLOWS 
AUDITOR’S CRITICISMS 


Dominion Government Stores Now Getting Better Attention, 
Declares Mr. Gonthier — Further Forward Steps in 
Auditing Federal Expenditures Suggested 








Features of Auditor General’s Report 


LAST YEAR THIS YEAR 
Millions in government stores wasteful- Improved methods in force but still no 
ly handled and with no audit. complete audit. 


tandard tem of accounting in No progress yet made. 
gine Ty audit offices for each department. 


Satisfied this is being properly handled 
by department officials. 

Some of these are being investigated 
now by the auditor-general. 

No comment made this year. 

Of $365,242,643, only $65,664,305 fully 
pre-audi 


No examination of securities carried by 
finance department. 

Over $168,000,000 of past due accounts 
carried without investigation into col- 
lectivity. 


No attempt to see that all revenues due 
government are collected. 





‘As if to evidence the lack of public 
understanding of the importance of 
the work done by the office of the 
auditor general, again this year the 
appearance of the minister’s report 
has been practically unheralded either 
in the house of commons or in the 
daily press. It will be remembered 
that last year’s report came out and 
went into editorial and parliamen 
bookshelves, practically unopened, 
until The Financial Post published a 
resumé of it that caused it to be the 
subject of much heated discussion on 
the floor of the house. 

This year, the report records, more 

(Continued on page 24) 


‘Considering the sensation caused a 
year ago by the publication of the 
first report of the then newly ap- 
pointed auditor general of Canada, 
Georges Gonthier, the second report 
to be issued by Mr. Gonthier must be 
considered a very mild document. The 
report, just issued, covers the twelve 
months to March 31, 1925. In it are 
further suggestions for improving 
the methods of handling public funds 
and securities and further reiteration 
of some of the recommendations 
along that line made a year ago. On 
the other hand, Mr. Gonthier is able 
to ort some improvement in var- 
ious artments. 


IN OIL BOOM IS 
NOW SUBSIDING 


Some Adjustment in Prices 
Is Already Being 
Made 


CALL IS FOR CAPITAL 


Development Has Been Fin- 
anced, with Local Money and 
Has About Spent 
Course 


By D. E. CUSHING, 
Mining Editor, The Financial Post. 

CALGARY.—Calgary has been ex- 
periencing an oil boom which in some 
respects resembles the hectic period of 
a dozen years ago. However, the oil 
situation in Alberta is now much more 
clearly defined than it was at that- 
time and the developments which 
have taken place as well as the les- 
sons of the past should be factors 
in keeping the boom from getting 
out of control. Already the boom 
has eased somewhat in so far as reck- 
less stock trading is concerned and 
there has been some decline in prices 
for the speculative favorites, a re- 
duction of about 20 per cent. being 
noted in the quotations for the ma- 
jority of the stocks. An important 
factor in this lull in trading has been 
the exhaustion of local capital avail- 
able for oil stock purchases and some 
tendency to take pan The con- 
tinuation of the buying movement 
will depend to a large extent upon 
how far the outside public can be in- 
terested. 

The actual development of the vari- 
ous areas being capitalized in the new 
companies will very largely de 
on the co-operation of outside capi 
which will also influence the s 
tive values of the stocks ning te 
to finance these operations. e dol- 
lars available are going from one hand 
to another in speculation, trading or 
gambling. The day of cheap stocks 
has gone for the present, at least. 
New offerings are coming out at par. 
Capitalizations are reasonable, al- 
though in some cases the promoters 
have boosted authorized issues to a 
million dollar shares. In some cases, 
also; too high selling commissions are 
pe running up to fifty per cent. 
ut well-sponsored operations, with 





well-loca leases, get money 
cheaply, The Vulcan Co. is an ex- 
ample; it sold two hundred thousand 


dollar shares at par at a cost of jem 
Other well-backed propositions have 
found when totalling up the first ro- 

ans that the initial stock offering 
a 


been materially over-subscribed— 


in some cases ce. 

As The Financial Post pointed out 
last week, everyone is looking for 
news from the wells nearing the 
promising horizon and it was this 
fact which caused quite a spurt in 
the market, carrying some stocks to 
levels hardly justified, though it is 
rather difficult for the geologists 
with the limited information avail- 
able as yet on the field to say where 
oil can or cannot e field 
is something like Red Lake. There 
is one operation on known merit and 
only time, money and exploration will 
tell how big it is going to be. The 
speculative factor is still very strong. 





Besco Workers Discourage 
Wage Cut to Get Orders 


SYDNEY.—At a meeting of the Besco 
plant council of the Sydney steel mills, 
the management pointed out that there 
were certain foreign orders that could 
be secured if costs could be cut some- 
what by means of a wage reduction to 
meet competitors’ prices. They asked 
for the opinion of the men on the ques- 
tion, After consultation, the reply was 
that the men’s representatives felt such 
wage’ arrangements to be unsound in 
principal. e matter dropped at that 
without protest on the part of the com- 
pany. ° 
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ree eta TRADE WITH ORIENT _| {increase being, fant econ 

Are Your Selling Costs RAPID GROWTH | fussis: "Dern he pest month, the 

. Abov y Competitor's ee ee eae Ae arg ie te to thie. yeas. ine 

ove rour p Canadian Exports Constitute | crease, it is significant that substantial 


gains in lumber products and mer- 




































LEASES SELL! 
AT BIG PR 


—— ee 


Now Being Taken ¢ 


For Canadians in London 
9 Waterloo Place 


Waterloo Place Branch of the Bank of Montreal is the 
oes cm banking rendezvous for Canadians in London, 


Situated in the centre of the West End of London, within a 




















































i : mi 
About Five-Sevenths of h than balanced hort distance of Trafalgar Square and in the heart of the New Develop 
Valuable Study of Costs Made by Harvard Bureau of Totel Trade chandise have Tree waa short distance of Tra ted hate dotc of London, amnaiitnn 
Business Research Helps Merchants Answer This a eee : eh eer aieer al 000 cars. ae “of case . i eee oe xg i ceamecennesy tien =e = 
All-Important Question VANCOUVER.—Canadian business | last year's first quarter means that the Travellers to England wishing to avail themselves of the MORE WELLS ST. 
houses are rapidly building up their | »i.ing. facilities of this office should request their bankers to —_- 










Seventh Article in Series on Present Day Marketing Problems. 


z trade with the Far East. During the 
Tm keeping down selling costs means keeping your name out of the 


ast year the value of trade between Cars 
the ominion and Japan increased 80,000 More a Highways 
$3,000,000, setting a new record, The on Canad 

record is particularly notable in view] Canadians had 80,000 more cars last 


iti i before, or an in- 

of the fact that British Columbia’s| year than the year ? : 
2. cent. The total num 

lumber exports to Japan were not as | crease of ae was 719,206 against 639,- 


high last year as they have been av-| 50) 4! + eaabe. This includes 
eraging during the past few years. ae Pal en passenger cars, The 
As big expansion in the shipment of | ota] was distributed by provinces and 
lumber to Japan from Canada is an-| by kinds thus: 





Score or More to bi 

x This Year, According 
of Companies Organi: 

Being Organize 


| prom Our Own Correspoe 
i ALGARY.—A score oF 
ale wiil be drilled in 1 
Valiey oil field this year if 
of the companies organizec 


banking facilities with the Bank of Montreal 
Waterloo Place Geach: London. 


The Moin Branch of the Bank in London is at §7 Threadneedle Streg. 


Bank of Montreal 


; Established 1817 


“busi failure” lists, is the conclusion of some older retail merchants, 

so one competition to-day. The old hit-and-miss policy of keeping 
accounts, which served for the first fifty years of our national life, is no 
longer valid. Now leading merchants are adopting new and recognized 
methods of budgeting. . They are seeking thoroughly up-to-date information 
along these lines. Unfortunately too little attention has been given to this 
subject in Canada, and merchants who do know what their costs are, and 
what their profits are, are loath to divulge information which might be of 
value to their competitors. This retards the raising of the average. 





























































: ticipated this year, there should be Passenger Commercial All TOTAL ASSETS IN EXCESS OF $750,000,000 COT ena a 

HE reduction of selling costs isjulation of uniform accounting meth- Satie anbatantint increase in the Cars Cars oe oe ae new come 
admittedly one of the biggest prob-| ods and expense classifications, and | trade figures for 1926. P. EI. «-+. fe i a po ee me cre benea es 
lems before Canadian merchants|in their adoption by merchants. This| The total volume of trade between MBs .-0> SOR 357 18777 — a ae 





 to-da vei ttacked from| was not done out of choice but as a 
Seni biflerah Cantos. The first] result of eae keen competi- 
and all-essential step is to learn what| tion. The Harvard Bureau of Busi- 


Canada and Japan in 1925 was $33,- | 5- 999 14,329 95,328 
125,000, of which over $25,000,000 | 3nf> v7": 303,736 846908387426 
was represented by exports of Can-| yon... .... 50,385 8,746 54,131 


announce plans to drill th 
Calgary is a rich harvest fi 
suppiy house salesmen ani 





































are—how they compare| ness Research has made a very €X-| adian goods. In other words Canada’s | 3ask. ..... 72,376 5,560 77,936 eee ee Oanend 
Suk theee of one’s ‘competitors— ow | haustive study of retail selling costs | share wea nearly five-sevenths of the | Alta, ...... 50,316 as sese sweeosnaibean 
they compare with last year’s costs.|in a large number of retail and de-| total—a rather one-sided proportion, |B. C. ...... 46,336 9,269 55,605 Le ee ais 











There are trade opportunities for those who ne 
analyze conditions closely. With three branches” 
—at Santo Domingo, San Pedro de Macoris, ~~ 


ive years notabl artment stores, and the figures pre- 
ng the pest aa soneuetiy coanel herewith constitute an aver- 


the United States, both in the form-' 2ge. 


although with the return of more FPO 

stabilized conditions in the Orient, it 644,439 74,767 719,206 
is expected that a more balanced | when selecting a Trust Company as an Execu- 
trade will prevail. Of the $3,000,000 | tor, choose one whose fixed policy is to give 


has meant big profits for 
sighted men and women 
leases in the Turner Valle 
the 1914 boom was at its 




































































<= | increase in 1925 nearly $2,000,000 was ° ° ° . Santiago de. a ee Wwe are well = — art of Rouihwen! 
p Ee sa 2 represented by exports. Sty wat F inancial Assistance ae arg ng give banking service, credit infor~ 2 = Jon eset with leases. 
B65. 25-5 ‘ ¢ Pp go. = § z Canada has made steady gains in ‘. . the loss of interest in oi] dev 
eee 3. % s. 2 $3 ~» 4 8 g |her commercial relationship with to Estates being administered by most of these rights were 2 
a Bd ee a eB REE AE Se fot wes rernetty te | PAID UP CAPITAL THE BANK OF lapse. 
1 So n " « Eee y ror the 
Salaries and wages .. 10.9 10.76 14.7 11.95 17.7 124 15.6 11.98 15.9 162 | Tokio office of the Canadian Depart-| AND RESERVE $1,259,430.36 NOVA SCOTIA the cnlet Iden eng ieee 
Adve ing eeecerece 3 15 22 85 3.1 1.5 7 198 41 32 ment of Trade and Commerce was ‘ - by the imperial Oil Co, oie 
Boxes and wrappings 6 .79 2 11 -, 6 28 -- ++ | promoted to inspector of agencies. The Im rial Canadian Established 1832 sidiaries, private ties 
Delivery ........+-++ 12 3 1.29 3 1.0 al eee Li 13 Two years ago nada’s trade with : Capital si seamen ca sinkeeann foun tn ian oil Tek picked 
Qitice sup. & postage 2 153 sf ob 48 30 28 230 35 30 {Japan amounted to $27,700,000. A rust Co. Total Assets $240,000,000. age in favorable locations. | 
nee sae oe 2 08 3 38 " $ 4.324823 It is doubtful whether Canadian Head Office, Wimilpes. companies that had been k 
Repairs of equipment 1 cae RS ee OR .. 5 cy businessmen fully realize the po- al Now leases have greatly in 
Depreciation of equip, 4 48 4 62 8 7 6 AT 8 ‘9 | tentialities of ue Orient as a market Branches: Seskstecn Calgary. value and individuals and < 
Interest ......+..+-+ 11 «55 27 812 49 18 31 49 19 19 | for this country’s products. Nearly CLARKSON. GORDON & DILWOR Neliitige achomae com tamed 
Miscellaneous ....... 8 -- 10 .76 16 .. 15 ~ ‘35 “35 | tem million dollars’ worth of wheat ° Vital Commercial 9 an ing rights at fabulous profit 
Losses from bad debts 4 .27 _3 _# A _s _4 _* _*°__~ | was shipped to Japan alone last year. Serving a i 4 tel CHARTERED ACCOUNTANTS ee gee Opacathenn sa tas te 
Total expense ..... 18.0 1736 274 2441 383 25.5 27.6 20.41 32.1 30.1 | Pulp exports to the same country|Need, Honestly, Adequately E. R. C. CLARKSON & SONS ez pera 
aggregated $2,250,000. Increases and Economically TORONTO MONTREAL _ Another company got away 
were noted also in asbestos, exports : : Authorized Trustees and Receivers. : on their long journey into | 
of which were valued at $373,000, and| Bearing in mind that true 16 WELLINGTON STREET WEST TORONTO this week when the Home 0 







which well known Vancouver 
ae. ia eet in. ‘. : 

° el ee i ousie stock was the su 
Capacity, Capital. “he. flurry when it was reported t 
was 1,000 feet of oil and wat 
No. 1 hole, (old Southern Al 
1). This well was originally | 
8,545 feet and the new crew 
clean it out, drilling through 
tubing left in the well. This 
up the old “pay” formation ; 
oil flowed into the hole. The 


beef, of which $217,000 worth was it i 
suit er Degen credit is based on Character, 









GEOFFRION COMPANY’S BRANCH 
MONTREAL.—Under the management . 
of J E. Serre, the investment Renee of The Mercantile Agency 
Geoffrion & Co. has established a 


branch office in Ottawa, . R. G. DUN & Co. 
17 Offices in Canada 




























































* Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 











HEAD OFFICE - WEYBURN, SASK. ~ expected this, as the well ones 
; © gn grade oil, 
~ 6 ma th hi 
Vancouver C AN ADIAN BANK DIRECTORS:—Alex. Simpson, Prt. Minnee lis, oe Jos. — re ey ag oa oe. Fg 
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Vice-Pres., Weyburn, Sask.; J Bid 
fi 4. Miller, W. , Sask.; S. E. Oscarson, F » North . ee 
McKinnon, Watun, Sask.; H. O. well, on: Nort bekota 7 


A General Banking and Foreign Exchange Business TYansseted” a 











NOTE COMPANY 
LIMITED 


Engravers and Printers 


We have been 
established forty 
years and have a 
province - wide or- 




































costs included are those which will 
determine the margin of profits or 


LL —— — 


While the figures presented are not 
wholly applicable to Canadian busi- 





“ing continues, Be 







































































ness perce d form] loss. The fortunate feature is that ke Nr oe , ulcan No’ leer cs te 
about ‘the eae 9 in both coun-|this group is by far the largest. In ganization. eis NEWBOLD C. JONES BRIAN ) en “some excitement when the d 
tries. They serve at least to acquaint | the case of the department stores with Mortgage Loans FREDERICK NEWTON pel countered a small wet gas flow 
the dank with recognized ele-| net sales of over $1,000,000 it ac- Real Estate STOCK CERTIFICATES JON ES N EWTON & H EW AR 1 aoe the drilling did not s 
ments of expense, and enable him to| counted for 24.6 per cent. out of a MUNICIPAL DEBENTURES MEMBERS MONTREAL STOCK EXCHANGE 2 in‘ the field. Volcan te” prem 
=o uniform accounting records and | total of 30.1 per cent. For this group, Bonds AND OTHER = drill bacon onlt aad at 
in recording the facts of his|the percentages were as follows: MONETARY DOCUMENTS 105-106 TRANSPORTATION BUILDING ‘S| resident of the company, will h 
business. They also enable him to|i. Expenses primarily not under the TELEPHONE MAIN 2411°. : Bs 4 pooner Oils Ltd., which will d 
compare his expense percentages with control of the merchant— Sins nSssSnGS uc eG Rn — wells, all north of the present 
those common to merchants engaged Per cent. Ceper! Head Office and Works a well. 
in the same kind of business. They Taxes and licenses............ periey, 224 W. "Street, OTTAWA . _ Illinois-Alberta is drilling aw: 
shan enaie Sted te-edmapere bis ex-| IDSETANCE .......... 000.0040. 3 Rounsefell & Co. ellington a ing piped off a fairly heavy flo1 
cies m ths ~ ae pe ma i: be CV ewan bu RE cba ORE — |  Eatablished 1886 : queeenteces eeu, and have 
percentages urre MREED bs ebec ese ctbcakdeeaes own 3,400 in a : 
year with his percentages for the| Depreciation .............., 7 Vancouver, B.C. TORONTO At McLeod No. 2 well the 





evious years, and to plan intelli- 
aati for the future. 

It is not inferred that all the ex- 

mses shown are subject to control 

i the merchant. Such items as taxes, 


pulling the 12-inch casing an 
this job is complete will = 
Sines from the present dep 
eet.. 

The Great West well is spt 










2. Expenses primarily under the 
control of the merchant— 
PPOREOE . cncivcceaduepeeeicend = 
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insurance, interest, repairs and de-| Rent . .................2.22! 3.0 wight ee 
preciation are more or less static. Traveling mgcstesseeaterdenens = ‘ ° . is 
On the other hand the expenses OMMUMNICATION ......eeeeeeveee s ° 
which can be controlled by the| Protessianal’ services. ..2.2.... "3s n in 66 Pa® | 
merchant constitute a large group Senta te eee 248 er 
comprising salaries and wages, adver- | 5 r 


. Expenses due principally to 


tising, revt, wrapping expenses, of- competition— 


With the total volume of buil 








fice supplies-and postage, heat, light] Services purchased............ 6 ‘ ; the first quarter of the year 
and power. This is the elastic por- Leases Orem bad G0bte.. 22s: 25 We sell “Ideas” and plans that will help any kind € os. ahead of the first quarter 
tion of merchandising costs, and the of business, and also prove profitable. of are le & surprisingly leree ar 


new building planned and un 
This quarter’s total was $45,92 
against $33,521,824 for the-first 
last year, according to the cont 
ures. March also made a ver: 
able showing with a total of $1 
against $13,477,600 for Febru: 
$13,392,900 for March of last : 
increase of approximately 47 p 
in both cases. 








4, Unclassified— 


CORO 


We gather ideas from all over the world. They 
cost from $50.00 to $1,000,000. — Let us submit 
you some that will make you real money. 


Further, our “Service” has taken us into almost 
every kind of industry of any prominence. 


Canadian Business 
Indicators 













INDUSTRIAL 





















































































. AYES » 
Car sracingr eo ce We have proof of the economic value of the true of ShY get cent. eae er Son 
asks 40 Shae. OF beans eona aiid picture of the business from an INDEPENDENT ve ings, according to MacLean 1 
Year to date 62,778  629,900+- 6.2% and OUTSIDE view-point. A trust company is not—as is sometimes a aes tee venenial building ‘ fi 
° ° : : Be 1 t.. was t 
SUP Winch sac cate Twenty-five years’ successful business experience assumed — an organization conducted | dee and $1,064,500, oF 5.4 pate 
Building een grceni genni enables us to give you a true picture. for the sole benefit of capitalists. = utilities. ao ie e . ; uot 
a _— IODUEISS+ 69% men, in all their an- The letters we are receiving from our clients in ee activity, atthe 7 
, , ) - : eo ing activity, Ontario led th 
@ Monthe— ste eee dicate the value they place on our service. You It is a financial corporation to serve a with $9,052,400 or 45.1 per cent. 
che + pees s aise cae Fatens. time will be interested in reading them. all the people in the efficient ae, i peter eg ee gg acl 
Oper. Exp. 22,876,25 944, ‘ : ——_ t. The prairies had 10.7 
Net 3,706,889 Liss 460 1113.94 From every ema Our recommendations are free of any VESTED ment of their securities, estates an a and the Maritime Provineos; 3 > 
or 35,149,250 88,202,5104- 1.6% every court of © INTEREST. — They are INDEPENDENT and trusts. z 











R 
Oper. Exp, 82,803,217 — 82,317,984+ 1.5% 
et 946,042 884,526+2.32% 


o IMPARTIAL — with no axe to grind. 
Pig Iron Output—(tons) 


Have you Sales problems? 










If your estate is small, there is all the 
















































Jan., 192°  Dee., 1925 Pacific “Empress” ha more reason why it should be cared Capital: $1,000,000 
= 56644548804 8.2% awaits you—four com- Have you Merchandising problems? for by a reliable administrator such as —— 
—- ee INANCIAL aes gr tee ag - Have you Organization problems? The Royal Trust Company. 
#7026 1925 particulars, apply to Have you Manufacturing problems? Complete 
ee $000.9 489+ 20.09 local agents or Have you Advertising problems? , Consult our officers or write for booklet, Trust Servic 
January — $1,249,622,592+ 5.8% Allow us to make a thorough analysis of your “Some Remarks on Wills.” covering 


business, at the conclusion of which we will de- 
liver a written Report that would be worth many 
times your small investment. — We can prove this 
if you will give us an opportunity. 


F. E. MUTTON 


January = 869,591,897 —910,697,141— 4.5% 
COMMERCIAL 
1926 1925 


12 months, Feb. 28— 
- Exports $1,310,459,464 1,079,088,809-+-21.4%% 
a 911,107,065  799,248,0464- 14% 
399,852,409  279,840,763-+-42.8% 





















THE ROYAL TRUST © 


EXECUTORS ano TRUSTEES 
Head Office - Montreal 
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Business Economist ANCOUVER 
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New Development 
Companies 


MORE WELLS STARTED 





i i lans 
This Year, According to P 
of Companies Organized and 
Being Organized 


a From Our Own Correspondent. 











welis will be drilled in the Turne 


= aie, ; 


izi ‘ruition. I 
organizing are carried to iruition. © 
tho past tortnight new companies hav 
entered the tield at the rate of on 













suppiy house 


representatives here. 


sighted men and women who hel 
iain in the Turner Valley. Whe 






lapse. ‘ 
ror the past three years, followin 


















ing rights at fabulous profit. 
Operations in the Field 


on their long journey into the eart 
this week when the Home Oil Co., i 





interested, spudded in. 
Daihousie stock was the subject of 


was 1,000 feet of oil and water in th 











1). This well was originally drilled t 
3,545 feet and the new crew began t 









tubing left in the well. 


oil flowed into the hole. 
expected this, as the well once 
considerable high grade oil. 













feet, 


No. 1, 


~~ continues, 


counte 
feet. . 


in the field. 
drill a second well and A. G. Spoone 





weil, 


Illinois-Alberta is drilling away, hav- 
ing piped off a fairly heavy flow of gas 
encountered recently, and have the hole 
down 3,400 feet, in a hard formation. 

At McLeod No. 2 well the crew is 
pulling the 12-inch casing and when 
this job is complete will carry on with 
drilling from the present depth of 3,364 


feet. 


The Great West well is spudded in 
and the drillers are making good early 


progress. 


Quarter’s Building 


37 Per Cent. Larger 


With the total volume of building for 
the first quarter of the year 387 per 
cent, ahead of the first quarter of 1925, 
there is a surprisingly large amount of 


new building planned and under wa 


This quarter’s total was $45,925,900 as 
against $33,521,824 for the first quarter 
last year, according to the contract fig- 
March also made a very favor- 
able showing with a total of $19,779,300 
against $13,477,600 for February and 
$13,392,900 for March of last year, an 


ures, 


increase of approximately 47 per cen 
in both cases. 


53.1 per cent., was 
ings, according to MacLean Buildin 
Reports; $6,607,100, or 33.4 
was for residential buildings; $1,607,90 


3 : accounted for by public works an 
utilities. 


With regard to area of greatest build- 
ing activity, Ontario led the provinces 


serve with $9,052,400 or 45.7 per cent. of the 

total. Quebec came second with 28.9 per 
nage- cent.; British Columbia third with 13.9 
and per cent. The prairies had 10.7 per cent. 


and the Maritime Provinces, .8 per cent. 











Reserve: 3 


Complete 
Trust Service 


covering 


Wills and Trusts - 
Mortgage Loans 
Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


EASTERN TRUST 
COMPANY 


Head Office—Halifax, N.S. 
Saint John, N.B. Me Res Nfid. 


MONTREAL—138 St. James St. 


50,000 












AT BIG PROFITS 


Now Being Taken Over by 


A Score or More to be Drilled 


. CALGARY.—A score or more new 


os a s cae 
ey oil field this year if the p 
ve companies organized and now 


very two days, and all of them 
Scene, plans to drill this season. 
Calgary is a rich harvest field for ou 
salesmen and the big 
companies in the United States have 


The rormation of new companies 
has meant big profits for the fore- 


the 1914 boom was at its height the 
greater part of Southwestern Alberta 
was blanketed with leases. But, with 
the loss of interest in oil development, 
most of these rights were allowed to 


the quiet acquisition of valuable leases 
by the Imperial Oil Co. and its sub- 
sidiaries, private parties who held 
faith in the oil field picked up acre- 
age in favorable locations. Some, but 
very few, had held leases since 1914, 
but for the most part these were old 
companies that had been kept alive. 
Now ieases have greatly increased in 
vaiue and individuals and companies 
holaing' acreage can dispose of drill- 


Another company got away to a start 
which well known Vancouver men are 


flurry when it was reported that there 


No. 1 hole, (old Southern Alberta No. 


clean it out, drilling through old iron 
This loosened 
up the old “pay” formation and some 
The company 
roduced 
owever, 
they are after the big “pay” at lower 
depths. Dalhousie No. 3 is making slow 
but steady progress, drilling at 3,255 


Royalite No. 5 has had some trouble 

at 3,000 feet, fishing out a drill collar 

epee ot the aptexyioatiit. At the Bow River 
ge pe well in the Jumpin 
s Pound district, the 15%-inch ensinae hen 

= been cemented in at 927 feet and drill- 


ulcan No. 1 well was the cause of 
some excitement when the drill en- 
d a small wet gas flow at 4,325 
ut the drilling did not stop and 
the hole is down 4,360 feet, the deepest 
Vulcan is preparing to 


president of the company, will head the 


Spooner Oils Ltd., which will drill two 
wen all north of the present Vulcan 


Out of March’s total, $10,496,800, or 
for business build- 


per cent., 


or 8.1 per cent., was for industrial build- 
ings, and $1,067,500, or 5.4 per cent., was 








Million Dollar Incomes 
Decline From War Level 


WASHINGTON.—At least 74 persons 
in the United States will be classed as 
“million-a-year men when complete in- 
come tax returns for 1925 are compiled 
by treasury department statistics. Ten- 
tative income returns to the Internal 
Revenue Bureau indicated there may be 
as many as 80 persons with incomes of 
$1,000,000 or more annually. ; 

There were 74 million-a-year incomes 
listed last year on 1924 returns, The 
same number was listed in 1923, but 
there were only 67 persons in that class 
in 1922. The peak was reached in 1916, 
when 206 persons had incomes of $1,- 
000,000, or more. The number steadily 
declined during and after the war to 
21 in 1921. 


WHY AUTO PRICES 
ARE HIGHER HERE 


How This Question Was An- 
swered in the House of 
Commons Recently 
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OTTAWA.—The question has fre- 
quently been discussed as to why the 
manufacturer of automobiles in Can- 
ada cannot produce and put on the 
market as cheap-a car as can be sold 
in the United States, even leaving 
aside taxes and duties. Answering 
this question in the House of Com- 
mons recently, T. E, Kaiser, member 
for Ontario said: . 

Putting the manufacturers in the two 
countries on an equal footing, what are 
the reasons that the competition even 
chen would tell against the Canadian 
producer? The main reasons are that 
quantity production is less, resulting in 
higher cost; there is a considerable pur- 
chase of materials from outside coun- 
tries on which duty is collected; ma- 
chinery and equipment are largely pur- 
chased abroad, carrying a duty of 27% 
per cent.; materials purchased from 
Canadian ‘manufacturers are higher in 
cost because those manufacturers have 
been required to pay a duty on their raw 
materials; the cost of these materials 
is further increased because of small 
production; the cost of distribution in 
Canada is greater because of wide area 
and small volume, this item alone ac- 
counting for at least 10 per cent. Fur- 
thermore, the car produced in Canada 
contains certain refinements for which 
no credit is given when making price 
comparisons with similar cars produced 
in the United States. Then again, the 
car as listed in Canada includes certain 
extras not included in the United States 
list, and the latter list prices are gen- 
erally on an f.o.b. factory basis, while 
in Canada they are on a delivered basis, 
In addition to these items of higher cost, 
dealers in Canada requir’ a greater 
margin on their business because of its 
small volume. The following comparison 
bears this out: 

Canadian dealers’ margin to United 

States dealers’ Margin 
United States dealers 100 per cent. 
Per cent. 

DUR PRTE. . bb doers veo Foe c ck Soe oi 

Chevrolet . 

NO ng ine ta ow ci'Sw'ad Kok bes 

Oldsmobile . 

Cadillac . 

Truck . 144 

In this connection I may mention that 
Canadian dealers last year made less 


than one per cent. as a clear profit on 
their turnover. 


ecieniesniinemematictinpmeneastnmses 
Alberta’s Oil Output 
Up Materially in 1925 
Alberta’s mineral production in 1925 
was $25,005,718, compared with $22,344,- 
990 in 1924. The principal items of pro- 
duction were: 
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Value 
$19,810,988 
758,837 
2,700,000 


eee eeeee 


Quantity 
eedecvcsoves 5,867,213 


r, 


ee meee ee nene 
eee eee wees 


POOR eee eee eee eee 


1,148 4,592 
The most outstanding feature of the 
production for the past year was the 
vast increase in the output of crude 
petroleum. In 1924 Alberta occupied 
but an insignificant place in the produc- 
tion of oil in Canada, but in 1925 it 
suddenly took first place among all the 
provinces of the Dominion, producing 
more oil than all the others put to- 
gether. The comparison of production 
shows that in 1924 only 844 barrels were 
produced with a value of $4,135, but in 
1925, 169,432 barrels were produced with 
a value of $758,837. The rest of Canada 
produced 148,821 barrels with a value 
of $429,318. 
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| THE FINANCIAL POST 


ERA OF EXPANSION 
IS NOW UNDER WAY 
ON PACIFIC COAST 


Building Planned for Next 
Few Months $20,000,000 
in Vancouver Alone 


From Our Own Correspondent. 

VANCOUVER.—A boom such as 
Florida has been experiencing during 
the last three years is perhaps a little 
outside the calculations nor would 
such a boom be entirely welcome, but 
there is a general feeling in the air 
that the Pacific coast cities of British 
Columbia are likely to enjoy during 
the next five or ten years a period 
of unprecedented development. 

And the feeling is not entirely in 
the air either. Inquiries by The Fin- 
ancial Post show that there is a more 
marked activity in real estate in Van- 
couver at present, than there has been 
since the boom days before the war. 
An encouraging feature of the pres- 
ent situation is the absence of the 
tendency towards inflation of land 
values, and even more promising is 
the fact that most of the unimproved 

roperty being bought is not held 

or speculation, but for building pur- 

ses. The building program in 

reater Vancouver to-day—that is to 
say, the construction actually under 
way or definiteiy contemplated for 
the rext few months—represents a 
- tal expenditure of close to $20,000,- 
0”. 





to shrewd traders that those who 
sense the trend in metropolitan ex- 
pansion have picked this part of the 
continent as the best bet. 

_ British Columbia expects to cash 
in heavily on the tourist traffic this 
year. Automobile travel from the 
United States has shown enormous 
gains each successive season and the 
opening this summer of the trans- 
provincial highway which will make 
it possible for motorists to drive 
from the B. C. coast to points east of 
the Rockies without entering the 
United States is expected to be a big 
factor in swelling the province’s rev- 
enue from tourists. Recognizing the 
value of publicity in developing travel 
to this section, various agencies plan 
to spend more money on advertising 
this year than ever Letees: 











CANADIAN HENS, GOOD LAYERS 


OTTAWA.—Canada is well to the fore 
among the nations of the world which 
took part in the egg-laying contest for 
hens during 1925, The average produc- 
tion by Canadian hens entered in the 
competition was 171.6, which compares 
with the high of 210.3 made by New 
Zealand birds and the low of 118.3 re- 
gistered in Belgium. Other results were 
as follows: United States, 164.4; British 
171.1; Netherlands, 179.8; Den- 
mark, 145.7; Tasmania, 187.5; Australia, 
205; and South Africa, 165.6. 


Isles, 


Across Canadaand Back 


Marvelous beyond conception in- 
aptly describes the glories of Can- 
ada’s Rockies. To be fully appre- 
ciated they must be seen. To start 
out on a trip by one’s self into this 
unfamiliar but far-famed paradise- 
on-earth, to many appears quite a 
task. Realizing this, Dean Sinclair 
Laird, of Macdonald College, an ex- 
perienced Rocky Mountains Traveller, 
for the third year in succession, has 
undertaken to conduct a party throtgh 
this glorious woaderland. 


In Vancouver especially, downtown 
building is particularly active and 
three department stores are now com- 

leting additions that will cost over 
36,000,000. A $2,500,000 hotel is be- 
ing built and will be in operation next 
year. 
_ “A large amount of money invested 
in bonds in recent years is being di- 
verted to a large extent to investment 
in revenue producing real estate,” 
stated a representative of one of the 
largest real estate firms doing busi- 
ness in the province. “The investing 
public is arriving at a full realization 
that we are approaching a period of 
development an ene which, as 
a matter of fact, has actually arrived. 

“It would be a surprise to those 
who have not alread interested 
themselves to know the levee amount 
of money being made quietly by 
shrewd investors during the last few 
years, who are picking well located 
real estate. The interest yield from 
this class of investment in nearly all 
cases where the prosperity is ade- 
quately improved, is greater than can 
be obtained from any high class bond, 
with the added certainty of future 
profit in a growing metropolis.” 

Capital and Tourists Come 

Much of the outside money now 
entering Vancouver for investment in 
land and buildings comes from Flor- 
ida and California, a fact indicating 


A special train of dining, standard 
sleeping, and observation compart- 
ment cars has been chartered, to 
leave Toronto on July 19th via the 
Canadian Pacific Railway. Stops will 
be made at Port Arthur and Fort Wil- 
liam, which together form Canada’s 
greatest grain port; Winnipeg Beach, 
the popular summer resurt for Win- 
nipegers; Winnipeg, Canada’s third 
largest city; Indian Head, the chief 
tree distributing centre of the Fed- 
eral Fores Branch; Regina, the 
capital of skatchewan; Calgary, 
Alberta’s largest city; Banff, the 
world-famous mountain resort; by 
automobile for 104 miles over the 
Banff-Windermere Highway, the 
most spectacular drive in Canada; 
through Kootenay Lake to Nelson, 
the commercial centre of Southern 
British Columbia; then through the 
Doukhobor country to Penticton; 
along lovely Okanagan Lake, and to 
Vancouver, thence by steamer to 
Victoria. 

Returning, the trip will be by the | 
main line of the Canadian Pacific, ; 
through the great canyons of the 
Fraser and Thompson Rivers, and 
through the Selkirks, and Rockies, 
affording scenery such as can be 
found nowhere else on earth; Lake 
Louise, the Pearl of the Rockies, the 
most perfect gem of scenery in 
the world; another day at Banff, Ed- 
monton, the Capital of Alberta; Sas- 
katoon, the city of optimism; Devils 
Gap Camp, on the Lake of the Woods, 
near Kenora, thence to Fort William, 
where one of the fine Canadian Pa- 
cific Steamers will be used across 
Lakes Superior and Huron to Port 
MeNicoll, then rail to Toronto, where 
the trip will terminate. 


LENT, MACKAY & CO. 


Barristers, Seliciters. Netaries, ete. 
W. PF. W. Lent, K- 
Alex. B. Mackay, M.A., B., 
for Standard Bank of 


CALGARY, ALBERTA 
Cuble Address “LENJO” Western Union Code 


DUNCAN and BELL 


Barristers and Solicitors. 
Lewis Duncan UH. Brooke Bell 


Lewtse Duncan, Author of “The 
Law and Practice of Bank- 
ruptoy in Oanade.” 

Everything is included in the price 
of $330.00, from Toronto; transpor- 
tation, sleeping cars, accommodation 
in hotels, and bungalow camps, meals 
in dinners, hotels and on steamers, 
and sight-seeing tours at points 
visited. 


Address: 


The trip is open to all, and appli- 
cations for accommodation ‘are being 
SEND received. 
CANADIAN NATIONAL 

EXPRESS 


MONEY ORDERS 


Fares from other points than To- 
ronto will be named, and descriptive 
illustrated booklet sent on application 
to Dean Sinclair Laird, Macdonald 
College Post Office, Que. 


DO YOU SELL TO BUILDERS? 


A competitor may secure 

your repeat. orders—un- 

less you go after them 
by Long Distance 


@ «sales missed by salesmen on the road 


we close Saturday by Long Distance” 
—Writes a Lumber Merchant. 














To Send Money 


use the Money Orders 
sold at all branches of this 
Bank. 


They are safe, cheap and 
convenient, and are 
readily cashed in all parts 
of the world. . 32 
THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 


Reserve Fund $20,000,000 


OSLER & HAMMOND 


Stock Brokers and Financial Agents — 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 








Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 


Established 1905 
URING the pot twenty years we have @ raised 
some FIVE THOUSAND properties, all in the 


Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited 


Head Office - 364 University St. - Montreal 


1 Bank Building NEW YORK 
Boye! OWONTO Equitable Building 






BRITISH AMERICAN BANK NOTE 


D 
COMPANY Steel Pilate Engraving and . LIMITE 
Printing, b ithographing, etc. 


Bank Notes, as, Munrleipal Debentures, Stock 
Certificates, |! Receipts, Cheques and all 
Documents of a Monetary Nature 


Head 


Branch Office 
OTTAWA 
Canada 


11 Place d'Armes 


Branch 
1205 Bank of Hamliton Bidg. 
MONTREAL TORONTO 











A typical installation of an Inglis 


“Erie City,” Vertical Water-Tube 
Boiler in half steel casing. 


Chosen by Canada’s 
Largest Firms 


That such large concerns as the Wm. Davies 
Co., The Dunlop Tire and Rubber Company, 
O’Keefe’s Brewery and many others have 
chosen the Inglis Erie City Vertical Water-Tube 
Boiler is sufficient evidence of its high efficiency 
and low upkeep cost. 


These installations are more than satisfying the 
engineers and executives use they are 
simple in construction, made of the finest 
materials and remarkably free from -scale 
trouble. The abundance of dry steam, eco- 
nomically generated, provides great reserves of 
power for emergencies or overloads. 


Ask our consulting Bureau—there is no 
obligation—for full advice on your 
boiler requirements. 


“John Inglis 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 
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Dominion and Provincial 


Government Bonds 
Municipal Bonds 
Public Utility 
and 
Industrial Financing 


Foreign Issues quoted 
~ Domunt0n SECURITIES 
CORPORATION LIMITED 






MONTREAL OFFICE Established 1901 LONDON, ENG., OFFICE 
Canada Life Building E. R. WOOD, President No. 6 Austin Friars 
Head Office: 26 King Street East 
TORONTO 2 





















stronger. Wayagamack common sold 
off a point. 

Stee: of Canada common sold off 
two points during the week and this 
trend was general throughout the 
whole group practically all issues, pre- 
ferred and common selling lower. Ex- 
ceptions were Dominion Bridge which 
auvanced a point, and Ontario Steel 
preferred which was two points 
hi 


her. 

T the foodstuffs group the flour 
milling stocks like Ogilvie, Western 
Canada and Lake of the Woods were 
iower while International Milling was 
fractionally higher. Atlantic Sugar 
common was fractionally stronger 
while B.C. Fishing showed a nice re- 
covery. Canada Bread preferred stocks 
were fractionally stronger. Canners 
preferred made a nice gain. Bakeries 
preferred and common each sold off 
nalf a point. City Dairy common held 
steady but the preferred was down a 
couple of ints. Dominion Stores 
sold down sharply from 65 to 57, the 
preferred was fractionally higher. 
Western Grocers common was up a 
point but the preferred sold lower. 

In the utilities section Bell Tele- 
phone was off fractionally and Con- 
sumers’ Gas declined two points and 
a half, being ex-dividend to that ex- 
tent. Montreal Light Heat and Power 
was in strong demand selling up to 
227 from 218%. Shawinigan and 
Southern Canada Power sold higher. 
The traction stock generally did 
better. Brazilian sold up four points 
and Twin City, Montreal Trams and 
Duluth-Superior all made good gains. 

The textile stocks gave a very good 
account of themselves considering the 
general drift of the market. Domin- 
ion Textile common, Montreal Cot- 
tons common and Montreal Cottons 
and Penmans preferred sold higher, 
but Penmans common was weak. 

In the general industrials changes 
up and down were pretty evenly 
divided. Changes generally were not 
important. Canada Cement was one 
of the exceptions, selling down three 
points. Dominion Glass declineg from 
100 to 96, and Pacific Burt from 100 
to 97. Among the stocks showing 
strength were: American Salesbook 
preferred, Eastern Theatres preferred, 
Gilman-Fanfold common, Goodyear 
preferred, National Breweries com- 
mon and Tuckett Tobacco preferred. 












_ INEVIDENCE NOW 
_ FOR GOOD STOCKS 
Indications that Adjustment 


Has Restored Sounder 
Situation 



























Week of Apr. 7 92.3 89.0 
Week of Mch. 30 91.3 79.2 
Mth. of Apr., 1925 73.3 67.6 
eek of tae $224 
Wi of Apr. 
Week of Mch. 30 225 224 
Mth. of Apr., 1925 205 203 
‘ 10 Public Utilities 


Week of Mch. 30 = 92 
















































drastic readjustment in New 
voce It came at a time when, with 


easy money, there was a tendency for 










markets to oe the 

Y example as regards specu- 

oa ioflation. ith the slump there 
has been no evidence of cha busi- 
ness pros and the outlook for 
earnings for many of the companies, 
~whose shares are — in by cy tge 
shoul uying. e 
oe ae at c Sitesi 
had a severe 























Canada Cement 
Reduces Prices 


MONTREAL.—The Canada Ce- 
ment Company has again declared a 
reduction in cement prices. Natur- 
ally this action recalls to investors 
the fact that a new cement company 
has entered production in the prov- 
ince of Quebec. It is thought that 
the cut may have been made because 
of the increased competition from the 
National Cement Company. 

However, it is to be remembered 
that this action is in line with the 
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 Fesson in t 
Wall Street and investors can be ex- 
to use discrimination in max- 


net effect of the changes in 


wari groups of Canadian stocks 
eater the ook ending with Wednes- 
day is indicated in the following sum- 


mary: 














































ei Res 3 “Cement’s” long established policy, 

oka. foo 4 3 namely, the reduction in prices with 

MOOR cay ke 03:00 2 10 5 17|the growth in consumption. The 
Foodstuffs 7 11 6 24/ present reduction is 40c. a barrel. Up 
Utilities ...... 7 4 16/to the present, cement has been quot- 
eg : : ; g|ed at around $1.72 a barrel. There- 
Sedustrials ... 10 9 8 27} fore, it would appear that the pres- 
“aid Piet — —jent price is not by way of being a 

Totals ...... 39 52 32 121|“war gesture” towards competition. 


General declines are shown in the 
bank stocks. This is taken as a re- 
flection of the general trend of in- 
vestment values and investment senti- 
ment rather than of any change in 
general business conditions upon 
which the earning power of the banks 
is based. Toronto, Standard, Royal 
and Montreal were among those quot- 
ed lower while Commerce was the ex- 
ception to the rule showing an advance 
from 214 to 216%. Dominion and 
Nova Scotia were unchanged. 

In the paper group gains and losses 
over the week were evenly divided, 
there being no very marked activity 
‘shown. Abitibi common was a strong 
‘feature while Brompton, Price Howard 
; and Spanish River commons 
all held steady. Belgo preferred sold 
off as did Howard Smith preferred 
but Price preferred was somewhat 


DEMAND 
STERLING 
REPORTS 


ROY 0. JACKSON DIES 


Roy O. Jackson, head of the firm of 
Jackson and Company, financial agents, 
Toronto, and secretary of the Securities 
Acceptance Corporation of Toronto, died 
this week at the age of 32 in Lon- 
don, where he had gone to establish a 
branch office of his company. Mr. 
Jackson was a native of Texas, where 
his parents still reside, but was well 
known in financial circles in Toronto 
and other Canadian cities. 































Evidence has been brought to the 
attention of The Financial Post that 
certain houses which have set them- 
selves up as dealers in unlisted se- 
curities are evidently trying to do 
business on a shoe-string basis, by 
the practice of very dubious methods. 
There have been instances where they 
have given quotations, accepted 
orders, confirmed these orders in 
writing and then, after postponements 
and delays, have, with various flimsy 
excuses, failed to carry out the trans- 
actions. 

So long as there are a great many 
securities which are not listed on the 
recognized exchanges, dealers. in 
these securities have a real service to 
perform for the investing public. It 
is a businéss which has some un- 
satisfactory features from the stand- 
point of both broker and client. Where 
there is a recognized market and quo- 
tations constantly posted it can be 

understood that 
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RUBBER COMPANY 
ALLOWED HEAVILY 





Sales Increased But the 
Net Profits Are 
Lower 


From Our Own Correspondent. 

MONTREAL.—The annual rt 
of the Canadian Consolidated Rubber 
Company for the year ending Decem- 
ber 31, 1925, reveals a decided falling 
off in profits coupled with a large 
increase in total sales. Operating in- 
come amounted to $939,646 as com- 
pared with $1,342,447 last year, but 
the drop was due to an allowance of 
nearly $500,000 for depreciation —a 
charge which has not been made since 
1920. Compared on the basis of pre- 
vious years, the net results for 1925 
were decidedly better than in 1924. 

Sales for the year amounted to 
$16,791,383, an increase of $3,041,886, 
or 22.1 per cent. over 1924. Cost of 
goods sold, selling and general ex- 
penses, and provis:on for bad debts, 
taxes, contingencies and depreciation, 
amounted to $15,851,737, this total 
including $496,027 for depreciation. 
After deducting bond and other in- 
terest and preferred dividends, the 
surplus for the year was $133,871, 
which was added to prior surplus, 
making a total of $6,962,475. 

Aside from an increase in working 
capital the balance sheet shows little 
change. Both current assets and cur- 
rent liabilities are shown higher as 
at the close of the year, the increase 
in the former being principally in 
accounts receivable and inventories. 

Profit and loss figur.s and work- 
ing capital figures over the past 
three years compare as follows: 








1925 1924 1923 
Sales $16,791,383 $13,749,497 $14,590,433 
Exp. 15.851.737 12,407,050 13,025,305 
Oper. inc 939,646 1,342,447 1,566,128 
Interest 595,775 601.991 659,084 
Net ine. $43,871 740.456 906.044 
Pid. divids. 210,000 210,000 210.000 
Surplus 133,871 530,456 696,044 
Prev. surp. 6,828,604 6,298,148 5,602,104 
P. &@ L. bal. 6,962,475 6,828,604 6,298,148 
Earned on Com. 
stock * 4.97% 18.90% 24.81% 
Working Capital 
1925 1924 1923 
Curr. asset. 8,483,269 7,383,361 6,872,104 
Curr. link 1,361,543 605.231 558.768 
Net W. Cap. 7,121,726 6,778,130 6,813,346 
Consolidated Felt Co. 


Reports Better Year 


MONTREAL.—The annual report of 
he Canadian Consolidated Felt Com- 
sany, a\subsidiary of the Canadian Con- 
soliduted Rubber Company, shows a de- 
cided betterment in earnings for the 
year ending December 31, 1925. Total 
sales showed a healthy increase, and the 
net income after deducting expense and 
interest charges amounted to $9,107, as 
compared with a deficit last year of 
$30,376. Included in the total sales of 
$933,305 were sales of knitted goods 
amounting to $324,000. The profit real- 
zed from these sales, it ig stated, was 
satisfactory, but the foot¥ear depart- 
ment operated at a loss, which was oc- 
casioned partly by low prices and 
partly by the fact that this department 
operated to only about 25 per cent. of 
capacity. 

The changes in the balance sheet were 
mostly of a minor character, with the 
‘xception of the changes in the current 
assets and liabilities, which resulted in 
a decided lowering of the company’s 
working capital. 

The profit and loss and working cap- 
ital figures follow: 

1925 1924 1923 
$933,305 $620,457 $818,364 





Expenses £94,588 619,924 788,331 

Op. ine. ....... 38,717 533 30,033 

Interest 29,610 30,909 31,081 

Net ine. ...... 9,107 x30,376 x1,048 

Prev. surp. .... 268,584 298,960 320,991 

P. & L. surp. .. 277,691 268,584 819,943 
xLoss. tAdjusted. 


Working capital as at December 31:— 
1925 1924 1923 
Curr. assets .... $137,270 $143,151 $181,732 
Curr. liabs. 136,325 110,086 66,400 


Net W. Cap. ... 945 83,065 115,832 
Urge Mt. Royal Preferred 
Holders Oppose Change 


In further defence of the position and 
rights of the preferred shareholders of 
the Mount Royal Hotel Company, W. A. 
Mackenzie and Company have addressed 
a letter to such shareholders urging 
them against consenting to any — 
in the present capital structure of the 
company unless such change is in their 
interests. The letter, which is in reply 
to one sent to shareholders in connec- 
tion with notice of the annual meet- 
ing, signed by D. H. McDougall, secre- 
tary-treasurer of the company, claims 
“that the rank and file of the sharehold- 
ers are not represented, and we demand 
that instead of attempting to deprive 
the preferred shareholders of repre- 
sentation at the forthcoming annual 
meeting, that the officers of the com- 
pany should see to it that the preferred 
shareholders have proper and adequate 
seeneseneetion on the board of direc- 
ors. 





Is Your Broker Reliable? 


are obtainable and the buyer or seller 
easily satisfied. But where there is no 
such recognized market the broker 
must link buyer and seller and even 
though he may have a wide connection 
he may easily fail to either buy or sell 
to the very best advantage. 

Dealing in securities which are not 
listed is attended by certain disadvan- 
tages readily understood and while 
the majority of brokers who special- 
ize in unlisted securities are just as 
anxious to serve their clients as those 
who may be members of the stock 
exchanges, there are opportunities for 
the activities of those who are not 
so particular about their standards 
of practice. 


Investors would at all times be well | d 


advised to make inquiries about the 
standing of the brokers with whom 
they are doing business. This is par- 
aaeety me eng when the securi- 
les being dealt in are not quoted 

e exchanges. 
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WINNIPEG ELECTRI 
EARNINGS LARGER 


ON DEPRECIATION) DURING THE YEAR 


All Departments of Com- 
pany Contribute to 
Increase 


From Our Own Correspondent. 

MONTREAL.—The_ annual, report 
of the Winnipeg Electric Company 
for the year ended December 31, 
1925, shows an improvement of $160,- 
933 in net earnings. Gross earnings 
from all sources were $5,211,665, and 
operating expenses exclusive of taxes 
were $3,500,293, leaving net earnings 
of $1,711,371 against $1,550,437 in 
1924. This increase in earnings came 
from all departments and from a re- 
duction in operating expenses; the 
increase in gross earnings amounted 
to $83,000, and the decrease in oper- 
ating expenses to $77,000. 2 

The improvement in the gross earn- 
ings reflects very largely a general 
improvement in business conditions 
in Winnipeg and vicinity which be- 
gan to manifest itself in the middle 
part of the summer and has been 
steadily gaining. 

coe edhe in fixed charges absorbed 
a very large part of the increase in 
net earnings. Net income was $821,- 
604, an increase of only $1,244. After 
all charges, including $173,000 extra 
for depreciation, and common divi- 
dends amounting to $220,000, the 
profit and loss surplus carried for- 
ward amounted to $380,287 as com- 
pared with $556,241 at the close of 
1924. 

It is interesting to note that the 
gross earnings of the street railway 
have shown a slight improvement for 
eight consecutive months over _the 
corresponding months of the previous 
year, thus reflecting improved busi- 
ness conditions in the West. : 

During the year the company in- 
stituted a “customer ownership” cam- 
paign for the sale of preferred stock 
to its customers, resulting in the sale 
of 2,855 shares to 1,280 customers. 

It is expected that probably an- 
other “customer ownership” cam- 
paign will be carried on this year. 

Directors were re-elected as follows: 
A. W. McLimont, W. R. Bawilf, A. J. Nes- 
hitt, S. L. Fuller, D. N. Finnie, W. J. 
Bulman, Julian C. Smith. J. B. Wondvatt 
and Edward Anderson, K.C. The officers 
were re-elected at a subsequent meeting 
of the board as follows: President, A. W. 
McLimont; vice-president, W. R. Bawlf. 





JAMAICA PUB. SERVICE 
SHOWS BIG EXPANSION 


Made Possible by Increased 
Power Facilities, Says 
R. D. Bell on Return 


From Our Own Correspondent. 

MONTREAL.—On returning from 
his annual ae to Jamaica, R. D. Bell, 
of Greenshields and Company, and 
president of the Jamaica Public Ser- 
vice Corporation, stated to The Fin- 
ancial Post that conditions on the 
island were improving and that there 
was an unusually large crop of ban- 
anas and sugar under way this year. 

ne of the outlook for his 
company, he declared: 

“The business of the Jamaica Public 
Service Company has, with the exception 
of two months, shown an increase each 
month over the same month of the year 
previous during the three years since 
we took over the property. This is due 
primarily to the increase in the amount 
of power which we have made available 
and to the efficient management ren- 
dered by Stone and Webster. In addi- 
tion to improving the company’s hydro- 
electric plant, the output of the steam 
plant was doubled in 1924, and a new 
turbine, which will again double the 
company’s gererating capacity, has now 
arrived from f&ngland and is in opera- 
tion. 

“The cost of coal in Kingston is not 
high, as the company is in a position to 
ourchase coal in shiploads direct from 
Newport News to the company’s drydock 
at Kingston. 

“During the year we have completed 
a transmission line to one of the larg- 
est sugar estates on the island, by 
which a large section of St. Catherines 
is being irrigated. We believe a very 
extensive power load for irrigating pur- 
noses will be eventually developed. 
Building in the Kingston and St. Andrew 
district, which covers a very large area, 
is active and the urban population is 
zrowing steadily. The season just draw- 
ing to a close has. been, I believe, 
Jamaica’s greatest tourist season and 
has brought considerable money to the 
island. The natural beauty of Jamaica 
and the perfection of its climate is be- 
coming more and more generally known, 
not only to the English, but to Cana- 
dians and Americans. I met many of the 
latter in Jamaica this year who have 
given up Florida for Jamaica on account 
of Jamaica’s superior climate, the vari- 
ety of its scenic beauty and the com- 
parative reasonableness from the stand- 
point of cost. 

“Jamaica has ratified the Canada-' 
West Indies trade treaty, and when we 
have done the same, and the necessa 
shipping facilities have been provided, 
the way will be opened for a substantial 
erowth in the volume of trade between 
the two countries. This will not only be 
a great factor in Jamaica’s development, 
but will give us the means of freeing 
ourselves from our dependence upon the 
United States for our supply of citrus 
fruits, bananas, and other tropical prod- 
uce. 


Montreal “Power” Stock 
Starts Upward Again 


From Our Own Correspondent. 
MONTREAL.—This week the stock of 
Montreal “Power” again continued its 
upward movement, and in one day made 
a gain of as many as eight points. The 
reason for the move, of course, is the 
expectation that the: stock will be split 
four to one, with an increase in the divi- 
dend. However, as far as can be learned 
from official sources, there is no imme- 
late prosnect of such a move. 
As the Montreal Light, Heat and Pow- 
er Consolidated has long pursued the 
policy of ploughing back earnings into 
plant, and thus increasing its earning 
power, it geome, cossensbie,, however, to 
presume tha e split-up in the stock 
cannot be much longer Etawed. 
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Milling Share Average 
Dropped During Quarter 


Most of the milling stocks finished 
the first quarter of the year at approxi- 
mately the point at which the year 
commenced. There were certain losses,|past. Bot 
International Milling opened 
the year at 103 and closed the quarter 
at 103, the high for the quarter being 
105. Ogilvie common opened January at 
175 and closed the quarter at 175 after 
having made a high of 200. Western 
Canada Flour opened the quarter at 115 
and closed at 113 with virtually no fluc- 


however. 


tuations during the period. 


Flour also made a marginal loss of 
from 41 to 35, the high for the period 


being 465. 


Maple Leaf and Lake of the Woods, 


on the other hand, both 


uarter and closed at 70. 
oods common opened at 


high for the quarter of 175 and then 


receded to the close of the 
a quotation of 158. Since 


slight further loss has been taken. As 
already intimated, these losses are at- 
tributed to general market conditions, | est 
rather than to any specific set of con-| the 


ditions in the milling 
though competition 
keen. 


is still 
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Spring Activity in the 
Metal-Working Industries 


Animation is more marked in the 
metal-working 
weeks of spring than for many months — 
consuming and produ 
plants are a operations 

; ers and manufacturers 
are benefiting thereby, says Canadian 
Machinery. 

A furnace was blown in at the Soo 
last week and another will go into blast 
next week at Port Colborne. Many of 
the larger engineering plants are sup- 
St. Lawrence | plied with a season’s work. Marked im- 
provement is found in almost all foun- 
dry lines, 


LARGEST NEWSPRINT MACHINE 

j ! MONTREAL.—The International Pa- 
terial losses during the quarter. The|per Company has ordered four newsprint 
former opened at 88, its high for the 


industry 





machines for its new Gatineau mill, Each 
Lake of the of these will roll out a strip of news- 
172, made ajprint 270 inches wide; this constitutes 
a record and should enable the mill 
quarter with | produce 640 tons of newsprint dai F 
that time aj] 160 tons from each machine, a new EY 
record in the industry. 
At the present time the world’s larg- 
aper machine is being installed at 
¢ lant at Kenora, On- 
industry, al-|tario; it is 245 inches wide and is de- 
intensely | signed to turn 


We have prepared a special Offering 
List to meet the demand for investments 
yielding the maximum of income, con- 
sistent with adequate measures of 
security. It describes in detail a wide 
range of Corporation securities—Rail- . 


way, 


Tramway, 


Electric Light and 


Power, Pulp and Paper and others. 


The interest returns range as high as 


7.85%. 


4 


Copy gladly furnished upon request. 


36 King Street West, Wood, Gun 


Toronto. 


Telephone: Elgin 4321 




























Ro 
7 





lc WINTER TRAIL, 2. ce ae ae ae 
’ CANCE ROUTE wrantorgeers ens 





























winter trail. 




























eee eeeees 
eee ee wate 
eteeee 






eeeeee see 






















HEAD OFFICE 
TORONTO 


people; a divisional point on 
supply depot for the district. 


IMPERIAL BANK OF CANADA BRANCHES IN THE 
MINING TERRITORY 
Open 


“1 pe 
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Two Branches 


/of this Bank serve 


RED LAKE GOLD FIELDS 
HUDSON 


oa April 8rd, 1926. Hudson is the jumping-off point for 
e 


SIOUX LOOKOUT 


opened October 22nd, 1919. Sioux Lookout is a town of 1,200 
the National Railway, and the 
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Our established facilities and complete inter-office 
co-operation are at your service. 


IMPERIAL BANK 





A. E. PHIPPS, 
General Manager 
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BETTER DAYS 
BOTH INDUS’ 


Steel and Coal Outpt 
creasing But Protec 
Needed 
From 


Our Own Correspond 
SYDNEY. — With every | 
3ses, it becomes increasin; 

that Nova Scotia, particula: 
Breton Island, is in for on 
most prosperous coal years 1 
is in Burmuda, but_semi-of: 
formation from other sow 
dicates the followings 
















. a to i , 
coal for 

iver” and con by Dee 
1926. Of this quantity, | 


tons will be mined in Cape 
The outputs of the independ 
panies are expected to swell tl 
total to 7,000,000 tons, a n 
record for the province and | 
will keep all available pits 
day and night for many m 
come. To carry this immens' 
up the St. Lawrence and else’ 
eet of a with an ag 
tonnage 0 ,000, some ov 
Besco and some under charter 
employed in and out of Sydr 
bor. Moreover. steady employ 
ly in si for the fir 
months of 1 and probably 1 
tinue throughout that year. 
The outlook for steel, wl 
nearly so roseate as for coal, 
fairly satisfactory — and im 
At the present moment, the 
mills are operating at a 
capacity, with enough ers 
books to keep them going 
pace until June 1. New ord 
constantly coming in d t 
every reason to believe ts 
continue to be made for the re 
of the a ab This view is enc 
by positive denials by Besco 
of a rumored shut-down and | 
ported 15 per cent. cut in wa; 
Another straw which is | 
a how the hes ae is 
cent reo at ca pre 
of the Bane taanelons quar 
Port au Port, Newfo ’ 
most certain re of 
times at the Sydney p 
Two thi however, are r 
to put the Sydney steel indust: 
a secure basis: More rail tk 
from the two big Canadian roa 
nee ; adequate tariff one 
aga cheap foreign com 
New Wabana Contract 
Both Newfoundland and Be: 
reap immediate benefits from t 
iron ore agreement ratified 
House at St. John’s. 
Besco undertakes to 
000 at Wabana before 1931, 
consideration of this is free 
export tax on ore for 
after that time the duty is ta 
cents a ton up to 1,000,000 ton 
eents a ton on the next million a 







ped to ts in Emp 
rebate of five cents a ton will | 
lowed. Besco is also granted e: 
tion from income tax, exemption 
local taxation above $10,000,004 


f of explosives and n 
cquipmnnk. 


Western Grocers is Well 
Regarded by Eastern H 


Pointing out that recent — 
the shareholders of Western Gro 
the directors’ plan for recapital: 
of the company opens up a posi 
of investment value that m 
otherwise have existed, John 
Ward say: 

“A study of the records of 1 
come and earnings from a perc 
basis for the past nine years as 
below, will indicate that three 
weré rather “lean” in earning 
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=, 
; 
ComOhe 2 awk cs Kin Janes 12+1 6.90 
SME cud cedccnaccasenck 12+1 6.09 
Can. Nationale .......... 10 6.26 
Re ncgeersvscéecwees 12+1 6.15 
cheseceenateomnt +2 5.45 
Nova Scotia .......,...+5 16 5.46 
chicdddctuceisene o+e12+2 56.57 
Sanh is seek ecdinvce 12 603 
SONG 56 ks ceawwdecdcces 12 5.58 
PR paar te er ee 
Do. pref. - ivodawecgeae 7 6.36 
BelgoCanh. com. .......... 6 6.00 
Do. pref. ...... pecacgs 7 T17 
fae a ae 
Proce Bros. com. .-.«-+-+ 2 s 
Do. pref, ..ccccccssseon 6 6.70 
Prov. Paper, com. ....---+. 6+1 6, 
Do. pref. ...cesecseceees 7 6.73 
Smith, Howard, com. ..... ° ons 
Do. es eee woere ee 2 
pan. River, com. ..... a 
. pret. Kecuctcsvecsas 7 6.02 
St. Maurice Paper ....... 6 ° 
ig Saadectes . Bes 
én te ee: biciae Z Re 
Bes GUN cscs rrecesecs 7 958 
Can. i com. ..... awe 
Cc G. 2 e888 (par $50) ete 
pref. ( $50) Ss see” 
etalk ccs tasve eat 8.04 
Canada Iron, COM. 5 saves é a 
Pp ereeereetee eee . *e 
Dominion Coal oeeoua eeree . eee 
Dominion Iron, pref, ...-- ‘ NP 
Dominion Bridge .......-- 4 4.16 
. Radiator, pref. .... 7 6.76 
Dom. Steel Corp., . ion 
Feed Mee: ss csspiccicns Wi es 
Massey-Harris, com. ....- pa 
DOs: HORE: isssns cxcuaus 71.81 
McKinnon Ind., ¢. (no par) ; 7% 
. Pp *- @e eee eeeeeete . . 
N.S. Steel, pref. ......... a 
Ontario Steel, com. ...... 4 6.44 
WOO washed kcwwen a q 6.86 
Russell Motor, com. ..... ae 
ee sea threes 7 1%.86 
Stel ot Canada, com. <0. tad 
WG ita cedsiaces 5.93 
Milling and Foodstaffs— 
Atlantic Sugar, com. ..... ‘ ans 
B.C. Fishing 200 Be 























9, 1926 Sie namely, 1921, 1923- and 1924, while the 
ee KSEE CIN remaining six showed substantial prof- 
————== “ IS F A G its. The year 1926 ran far ahead of any 
D AYS FOR of the three referred to, although it 

fell behind the years 1918, 1919 and 

1920. These three, however, stand above 

BOTH INDUSTRIES any others probably in the records of 

most industrial or commercial enter- 

— ane oe eeesmen annere 

at prevaile uring the period. e 

Steel and Coal Outputs In- encouraging, fester in the 1936 state- 

° ; ment is tha indicates a real turning 

creasing But Protection point in the business of this company, 

. Needed which reflects closely current business 

, —e as hey. exist s ona 

anada. ma e@ assum a e 

From Our Own Correspondent. earnin for the year 1926 will‘ run 

SYDNEY.— With every day that! well above those of last year, as these 


it becomes increasingly clear 

Pat Nova Scotia, particularly Cape] of the 
Breton Island, is in for one of the 
most perous coal years in its his- 

. Vice-president J. E. McLurg 
is th Burmuda, but semi-official in- 
formation vm other sources in- 
icates the following: 

; "ae has a sold 6,300,000 

ss tons of coal for. live “a the 
river” and coastwise by : 

% 1926. Of this quantity, 5,250,000 
3 tons will be mined in Cape Breton. 





INTO i . 
The outputs of the independent com 
one. panies io expected to swell the grand 
total to 7,000,000 tons, a new high 
466 record for the province and one that 
will keep all available pits working 
day and night for many months to 
come. To carry this immense output 
the up the St. Lawrence and elsewhere, a 
a Ind . eet of erp or gee an aggregate 
ustries f tonnage 0 ,000, some owned by 

ee Besco and some under charter, will be | National 
)_marked in the employed in and out of Sydney har- 
try these first bor. Moreover. steady employment is 


for many months 
i and produci 

' Operations an 
id manufacturers 
y, says Canadian 


min at the Soo 


already in sight for the first t 
months of 1 and probably will con- 
tinue throughout that year. 

The outlook for steel, while not 
nearly so roseate as for coal, is still 
fairly satisfactory — and improving. 


will go into blast At the present moment, the Sydney | augmented 
Iborne. Many of mills are operating at 75 per cent. of 
; plants are sup- capacity, with enough orders on the 
work. Marked im- books to keep them going at that 


almost all foun- pace until June 1. New orders are 


constantly coming in and there is 
every reason to believe that steel will 
continue to be made for the remainder 
of the year. This view is encoura 
positive denials by Besco officials 

a — os and of a re- 
ported 15 per cent. cut in wages. 

Another straw which is ela to 
show how the wind blows, is the re- 
cent reopening at capacity production 
of the o limestone quarries at 
Port au Port, Newfoundland, an al- 
most certain harbinger of busier 
times at the Sydney plant. 

Two things, however, are required 
to put the Sydney steel industry upon 
a secure basis: More rail business 
from the two big Canadian roads; and 
more a tariff protection 
against cheap foreign competition. 

New Swehaen Contract 

Both Newfoundland and Besco will 
‘ reap immediate benefits from the new 
ij iron ore agreement ratified by the 
; House at St. John’s. 
¥ Besco undertakes to expend $750,- 
4 000 at Wabana before 1931, and in 

consideration of this is freed from 

export tax on ore for three years; 

after that time the duty is to be 10 

cents a ton up to 1,000,000 tons; five 

= oeents a ton on the next million and free 

* above that amount for ‘the period 
from 1929 to 1950. On such portions 

of the first million tons as are ship- 

ped to points within the Empire, a 
rebate of five cents a ton will be al- 
lowed, Besco is also granted exemp- 
- tion from income tax, exemption from 
4 local taxation above $10,000,000, and 


share. 
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mained only 


a fi »  togeth 
profit snl loss figures 
three years compare as follows: 


1925 
$405,382 
68,400 


will register the higher buying power 
West which applied to only a 
fractional part of the year. 1925. 


BEER WAR ECHOES 
REVERBERATE IN 
NATIONAL REPORT 


Earnings Lower Than Half 
of 1924 Showing—Year’s 
Deficit at $288,467 


From Our Own Correspondent. 
MONTREAL.—Thé results of the 
beer war, which prevailed for five 
months in 1925, are revealed in the 
annual financial statement of the 


Breweries for the twelve 


had been expected 
hree| fell from $1,072,897 in 1924 to $405,- 
382 in 1925. After payment of bond 
interest and depreciation, there re- 
$86,127 wherewith to 
meet preferred dividends of $194,250; 
the deficit thus created was further 
the deduction of com- 
mon dividends, which left a net de- 


b 


stand at $1,220,833 


investment 


3 
s lia 


months ending December 31, 1925. As 
, the total profits 


ficit for the year of $288,467. This 
compares with earnings on the com- 
mon stock last year of $6.57 per 


There were many changes in the 
balance sheet. These, in the main, 
were due to the re-financing which 
took place and which 
doubled the compan 
its common shareholders. 
assets have been increased by over 
$2,500,000 and property account 

to $5,139,414 from $4,637,160. 
Plant and machinery has also been 
increased to $3,182,765, from $2,643,- 
120. Inventories show an increase of 
over $500,000, whilst investments now 
, as compared with 
$54,001 at the close of 1924. It is un- 
derstood that the increase is due to 
the company’s 
Frontenac Breweries and other prop- 


en 
ilities to 
The 


total 


is 


in the 


Changes in the Liabilities 


in the liability side of 


in the 


the exhibit include a decrease of $80,- 
000 in the bonds outstanding, wi 
an increase of some $250,000 in the 
reserve for depreciation. 
plus account naturally shows the re- 
duction of $288,467 seen in the profit 
and loss account, whilst the bank loan 
of $600,000, which appeared at the 
close of 1924, has bee 
All these changes resulted in a 


The sur- 


n wiped out. 


com- 


peay'e working capital position. The 
er with the 
over the last 


1924 1 
$1,072,897 $1,029,704 
73,200 78,000 





free en of explosives and mining | Balance 336,982 999,697 951,704 
Souienned. - © Depreciation 250,855 212,155 «187,098 
Net profits 86,127 787,542 764,611 
Western Grocers is Well Pref. divs. 194,250 194,250 194,250 
nee *108,123 593,292 570,361 
Re ed by Eastern House | ain 
Com, divs. 180,344 360,688 360,688 
Pointing out that recent approval by Surples o288.467 467 "932.604 604 909.678 678 
the shareholders of Western Grocers of] prey surp 2.904.871 2.672.267 2.462594 
the directors’ plan for recapitalization shciecaaadalaeEi.  nidbaaneteeices 
of the company opens up a possibility] P.4L. bal. 2,616,405 2,904,871 2,672,267 
of investment value that might not} Earned on com. st. Nil 6.57 6.52 
otherwise have existed, Johnston and . 
Ward say: Working’ Capital 
“A study of the records of net in- cars ee 1928 1904 1988 
come and earnings from a percentage | Curr, assets $2,766,958 $2,390,747 $2,526,834 
basis for the past nine years as given | Curr. liab. 760,029 1,245,865  1,233.994 
§ below, will indicate that three years Colcacinpsines Upulsidinnioninse Ghjsnimenenaitios 
a“ weré rather “lean” in earning power,’ Work. cap. 2,006,928 1,144,882 1,292,340 
WEEK ENDING APRIL 6 
Low 
Div. Yield for for Close Close Sales Range, 1926 
a Rate Apr.5 wk. wk. Apr.& Mar.29 for wk. High Low 
GWommerce ............05. 12+1 6.90 220 214 216% #=214 100 226 214 
NON Sc, «dik k akc bases 12+1 6.09 214 213 214 214 80 219 213 
Gan. Nationale .......... 10 6.25 160 160 160 160 4 170 159% 
MEL) “cswinssbeevebiedok 1241 6.15 212 211 211 211 37 215% 210 
SEGA 5 ica scccrsntsanei 12+2 5.45 257% 266 256 267% 272 263 256 
tag SE: nixackstieeas 16 65.46 291% 292 292 61 300 281 
ir bditstrodarenabateeue 124+2 6.57 258% 251 253 25. 121 255% 248 
. “S sckscsksdtietes 12 603 198 198 198 199 5 200 198 
PD tee sun aalasheued 12 6.58 215 215 215 216 55 222 213 
Abitibi, com. (no par) 4 6.24 16% 74 76% 4% 2024 8% 71% 
ES io) fades panas 7: OMe — Sig: eas s a ae 116 109% 
O-Can. COM. ..4.++++++ 6 6.00 - ee ce ee bee 100 100 
DO : GOOE: a vakataseesioe 7 117 97% 97% $97% ##98% 4 101 95% 
Brompton (no par) ..-..- ‘ See 34 32 34 34 «= 1490 35% 26 
urentide ......sseseee+ 6 6.97 87 86 87% 87% 1559 9314 84% 
Proce Bros. com. ...++--- 2 307 65 65 65 65 820 72 57 
Do. pref. ..--eessseeees 6% 6.70 99% 97 97% 97 281 100 95 
Prov. Paper, COMM. cecctecee 6+1 6.86 ee ee. *e eee ee. 104 100 
DO, PEGEs sccccsccccccece 7 6.78 104% 104% 104% 104 10 104% 100 
Smith, Howard, com. ..... ° see 44 43 43 43 120 54% 38 
Bar GUE. os kseccccn scans 8 820 9% 97% 98 15 101 92% 
Span. River, com. .....++ 7 6.89 102 101 102 102 491 108 99 
PM, a. cikesnevae = aoe ae bee jaa Ze 119 114% 
St. Maurice Paper ....... 6 eee es oss eee eee eee 106 104% 
oi ayagamack .......-+++6+ ° eee 66 66 66 67 10 83 65 
Mt gee cece: 8% 
p COMBS secccccce os a iat aw 1 
Do. Ist pref. .....+-++- eu cs — 27M see _. a 
voint for 2nd pref. .....+..++ 6 
oss 42 42 42 42 100 49 33 
oe : ee een 858 4884 «86981% «81% «= 88%H_—~=«SD 85% 
Can. Foundries, com. ..... bik ee a és ese - 
J ; ! Do. Lee baese dene ee : . eee ee es - = 
©. G. Elec., com. (par $50) ae . si i ok rx 
of 1,200 ; Do. pref. (par $50) 7 600 58% 8% 58% 58% 9 = 
, com. . ees ee eee eee ese eee 
and the .. SOM des bub oGe sass 7 804 °:. 2 re hee 891, 
Canada Iron, com. ......- . hist, are bi ee ce 10 
. peek. ascostvepenes oe 39 39 40 6 42 
THE Dominion Coal ........+++ a Anes x “re ee 60 
Peminion Iron, pref. ..... ae oe eee eee ss 
inion Bridge .......++ 4 4.16 96 94 95 94 760 = 
Dom. Radiator, pref. .... 7 6.76 $0 eee dee eee wee 
1911 Dom. Steel Corp. ; cont Oe 24 24 25 15 25 
1911 Ford Motor ........0.+++- O48 Sass | ek. aee oe aa cay | ae 
1909 “Massey-Harris, com. ..... 5 pak coe. 53 54 90 60 
1920 MCNR, .occcipscatens 7 7.81 95% ° 9% 95 96 8 97 
1919 McKinnon Ind., c. (no par) cpaiat ae 22 25 25 290 26% 
1919 MBOOL. ... 0. .0sc00ece 7 +‘%T9T 9 90 90 91 20 92 
1926 NB. Steel, pref. ......... ; ie SOB 25 iF 25 25 
Ontario Steel, com. ...... 6. ROA kes Shee aust. ated Sc 76 
EE: cc snecessemeet 7 686 102 102 102 =: 100 15 2 s«108 
Basel Motor, com. ..... ; ey 40 40 42 10 42 
SES tenet oennesioke 7 ‘786 89 87 87 8% 8 4 
Saxpet Massey, ek.” scam ove os pe ace jee a0 
of Canada, com. .... 7 689 108 101 101 103 538 106 
Do. pref. ...’. otto 7 698 118 17 «9118 118 8 118 
Milling and Foodstaffs— 
Attentic Sugar, com. ..... tes 28% 22% 8%GH_Ci«‘i 88% 
BO. Fishing 22555525555. § 16565 GR 65H BMG 1018 15% 





pref. (A) ....... 7 

Ss UGE. MIE. éved cares 7 
Can. Canners, com. ...... ‘ 
TUES bs vebcvesceiia 1 
Canadian Salt .........., 5 


Christie, Brown, ¢. (n.p.). 
Can. Baker., com. (no aK me 


Sy MONEs 6 Ssadeh cexccss 7 
City Dairy, com. (par $26) 12 
Wy Ws; £02k 9'56cb00dd. 7 
Cuban Can. Sugar, com. .. 
oe | SSS ceae Ags : 
Dom. Stores, com. (no par) 606c. 
i ES kis choses 65 ~ 
Wm. Davies (A) (no par). . 
Inter. Milling, pref. ..... 7 
Lake of Woods, com. .... 12 
SS Sara ae 7 
Maple Leaf Mill., com . 
MS. ber aba ok cue 7 
Ogilvie Flour, com. ..,... 5 
a Cr ws 65340804 meds 7 
ure g. (no ° 
Shredded Whea a eee o 
St. Law. Flour, com. ..... e 
i ES Se nch ested ss cis 7 
West Can. Flour ........ ~ 
West. Grocers, com. ..... ° 
Ty in. 6s da ou eciice ss 
Utilitiee— 
Bell Telephone ........... ~ 


Consumers’ Gas .......... 10 
Inter, Util. (A) (no par)! 87 

Do (B) (no par) 
Cedar Rapids 


Jamaica Pub. Ser. pref. .. 7 
Laurentide Power 
Mackay, com. 


Do. pref. 
Mexican Light, com. ...... 


bE -Fakssekskd ae de 
Mont. L. H. & Pr. Cons... 
Montreal Teleg. (par $40). 
— L. H. & Pr., com.. 


Do. pref. 
SN sas veesanersve 
South. Can. Pr., com. .... 2.00 

Do. pref. 6 
Ottawa & Hull Pr. (no par) 


Transportation— 
Can. Pacifie Rly. ........ 10 
Can. Steamships, com. 
Do. pref. 
Tractions— 
Barcelona (par $50) 
ae SON Ac sccbs ects 


Duluth-Superior 
Illinois Trac., pref. . 
Montreal Trams. 
Ottawa Traction 
Porto Rico Rlys., 

Do. pref. 
Quebee Rly. 





eee eee eeee 


Twin City, com. ......... 6 
ee i ba édbexvadven 7 

Winnipeg Elec., com. 1 
DO Me. Scedasdcesocas 7 
Textiles— 


Can. Conn. Cotton, pref... 4 





Can. Converters .......... 7 
Can. Cotton, com. ........ : 
5 

q 

6 

7 

s 

6 

4 

Amer. Sales., c. (par $20) 4 
Bs BOE. ccccsedcncceere 7 
Asbestos Corp., com. ..... 6 
ey MEER, ncdscctesindes 6 
Do, com. (new) ........ > 
Do. pref. (new) ......-. ; 
Building Prod., pref. .... 7 
Brant. Cord., pf. (par $25) 8 
Burt, F. N., c (par $25).. 12 
Canada Cement, com. .. 6 
Pe ORE, -cncevace oo ueen 7 
Cons. Rubber, pref. ...... 7 


Can Ind. Alco. (no par).. 1.28 


Crow's Nest Coal ....... 6 
Dom, Glass, com. ........ 7 
De, POOR. cccccvccccaess 7 
East. Theat., c. (par $25) 
Do. pref. .occccsscccese 7 
Famous Players, com. ° 
Do. Lo toeeeadupsens 4 
Gilman, com. .......++++. 6 
| eae 7 
Goodyear Tire, pref. ...... 7 
Holt, Renfrew, pref. 


Kelvinator, com. (no par). 


Lyall Construction 


Nat. Brew., com. (par $25) 4 
De. BUG. cvocosevcescns 7 
National Brick, com. ..... . 
Do. PECL. cccccweccocccss 7 
Pacific Burt, com. ......-. 6 
» PPOE.. ceccscccvvcecs 7 
Port Hope San, com. .... % 
Des, BOGE. «co cicccccscencs 7 
Rogers, Wm., com. ......+ ° 
Do. peel. cccccccccceces 7 
Sherwin-Williams, com. .. 6 
Do. PCOl.. scccccocsesioes 7 
Sterling Coal .......+++++ 4 
Tooke Bros., com. ........ ‘ 
Da. peek. .ccccccssveses ss 
Tuckett Tobacco, com. ... 4 
SEE, | eicundocdecbes 7 
Woods Mfg., common ..... . 
DG, . QUGK.> ccccvessctecss 7 


Trust and 
Central Canada .........-- 12 
Canada Landed (par $50).10+1 
Can. Permanent 12 
Colonial Invest. (par $10) 6 
Hamilton Prov. ......++- 10 
Huron & Erie .........++ 7+% 
Landed Banking ........- 9 
Montreal Loan (par $50)..12+1 


National Trust ......-..+- 12 
Ont. Loan (par $50) ..... ll 
Real Estate Loan .......- 7 


Toronto Gen. Trusts ..... 12 
Toronto Mort. (par $50)..10+1 
Union Trust 7 


Beacon Oil .....6..0+e005 . 
Brit. Amer. Oil=(par $25). 10 
Can. Oil, com. .i...+e-+0s 1% 
Do. pref. ..-cssesseses » 8 
Continental Oi] ........+++- 25c 
Dryden Power (no par) .. . 
Bast. Engineering ....... ° 
& Worts .......+.-- 6 
Imperial Oil (no par) .... 1.00 
Inter. Pet. (no par) ..... 


Manitoba Power (no par). 
Newsprint Corp. 
N. Star Oil, com. (par $5) 
Do. pref. (par $5) 
Simpsons, pref. .......++++ 
St. Maur. Valley 
Toronto B. GB. ..ccccccces 
Voleanic Oil (par $25) ... 
Eng. Elec., com. (no par). 
Do. pre 
Illinois Power, pref. 
North Mex. 
Power Corp. (no par) .... 
Pressed Metals, com. .... 
St. Law. Power, (no par). 
St. Maur. Power ......... ° 
United Secs., pref. ....... 6 
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STOCKS— BONDS 


Specialists in Mining Securities 
Direct private wire system to Chicago, New York and Winnipeg. 
Ticker service and Board room. 


Long Lake and Red Lake Units Bought, Sold and Quoted. 
Inquiries Invited. 


Special attention given to orders placed on New York Stock Exchange, 
Chicago Board of Trade and Winnipeg Grain Exchange. 


SUTHERLAND & PARTNERS 


Limited 

STOCK BROKERS 
Offices: 7 King Edward Hotel Bldg. Phones: Elgin 5317-8-9. 
TORONTO, ONTARIO 
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March 29th, 1926. 


UNLISTED SECURITIES 




















Bi 
Brooks Steam Motors ........... 5 
Can. Machinery, com. .......... 
Can. Westinghouse, com. ...... 162 
Cosgrave Brewery .......seeee 
Dom. Power, pref. ......e+ess 
Farmers Dairy, com. .......+.. 45 
Farmers Dairy, pref. ......,... 100 
Gunns, Ltd., pref. ..........+.. 3T 


Kiug Edward Hotel, Deb. A. .... 
King Edward Hotel, Deb. B. .... 
K. & S. Tire, pref. 
Loew's Toronto, com, .......... 
Loew’s London, com. 
Loew’s Ottawa, pref. .......... 
Durant Motors (C) 






















Mount Royal Hotel, com. ...... 4 
Mount Royal Hotel, pref. ...... 34 
Wee UGE. 5 s60 kas cakos cans 69 






Loblaw Groceterias, com. 
Capital Life 25% Paid .......... 
Continental Life 20% Paid..... 






ELIOT a NG A BPR OER SRLS tA PIES SEN PTS a 








GOWN. Eile sacciseovenscvacedss 12 = 
WGN TANS ck cesecitcdusessen 22 Fs 
Excelsior Life 25% Paid ........ 44 3 
Great West Life ...........+4. 360 c 
Imperial Life ........essceeees 210 a 
Monarch Life 10% Paid ....... A 
Ontario Equitable ..........+.. 2 ‘4 
WRUNG occ host ecéabdecces 12 x 
Security Life, 40% Paid ........ 3 ; 
Sovereign Life, 25% Paid ...... 24 





Toronto Finance, pref. 
Trusts & Guarantee 







BARCELONA TRACTION EARNINGS 


1926 1925 Increase 
Pesetas Pesetas Pesetas 








February 


















Gross Earn. 8,029,473 7,835,622 193,861 
Oper. Exp. 2,564,116 2,311,710 252,405 
Net Earnings 6,456,358 5,523,912 58,554 . C 
ea 1 16,651,648 15,757,671 898,977 The International Nickel ‘5 
haomelane a ee as , A quarterly dividend of one and one-half 
Net from Jan. 1 11,498,987 11,144,055 354,982] per cent. on the Preferred Stock has — ~ 


clared this day payable May ist, a 











CHRISTIE, BROWN 
& Company, Limited 


DIVIDEND NO. 4. 










A quarterly dividend of one and three- 
quarters per cent. was duly declared on 







the Preference Stock of this Company, 
payable to shareholders of record at the 
close of business April 20th, 1926. 

A dividend of thirty cents per share 
was also declared on the Common Stock 
of this Company, payable to sharehold- 
ers of record at the close of business, 
April 15th, 1926. 

Both dividends payable May Ist, 1926, 

Cc. E. EDMONDS, Secretary. 

Toronto, Ont., April 6th, 1926. 


SOUTHERN 
CANADA 





SALE OF HARDWOOD TIMBER 


TENDERS WILL BE RECEIVED by 
the undersigned Bo to and including the : 
15th of April, 1 for the right to cut. 
the Hardw Timber, comprising Birch 
and Maple, on an area in the District of 
Algoma, partly in the Mississaga Forest 
Reserve and partly in the section imme- 
diately South thereof, subject, amongst 
other conditions, to the manufacture of 
same into the finished product within | 
the Province of Ontario. 

FURTHER PARTICULARS may be 
obtained upon application to the under- 
signed, or the Deputy Minister of Lands 
and Forests, Toronto, Ontario. 


JAMES LYONS, 






























Seenes POWER COMPANY Minister of Lands and Forests. 

No. 6 LIMITED N.B.—No waantheriend, publication of 
this Notice will pa ‘or. 

DIVIDEND, 0+ One Dollar (31 00) pet share | TORONTO—January 22nd, 1926. ; 


MMON 
POWER 









COMPANY LIMITED has been declared, pay- 
able May 15th, 1926. to shareholders of record Abitibi Power & Pa 


dy order of the Board. 


L. C. HASKELL, 
Secretar y- Treasurer. 







Company Limit 
Dividend Notice 


Notice is hereby given that a quarterly 
dividend of One Ddlar ($1.00) per share 
has been declared on the Common Stock 
of the Abitibi Power & Paper Com 
Limited, payable the 20th day of Ap 
1926, to shareholders of record at the 
close of business the 10th day of April, 


1926. 
By, Order of the Board. 
W. H. SMITH, 





Montreal, March 26th. 1926 













Montreal Tramways 
Company 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of Two Dollars and Fifty Cents 
($2.50) per share for the quarter 
ended 31st March, 1926, has been de- 
clared upon the paid up Capital Stock 
of the Company, to Shareholders of} A Dividend of One and Three- 
record on Tuesday, the 6th day of| quarters per cent. (1% 9%) on the Pre- 


April, 1926, at 4 o’clock p.m., payable| ferred Stock of DOMINION TEX- 


on Thursday, the 15th day of April, ares - ya ant , —— been 


the quarter ending - 
1926. March 31st, 1926, payable April 15h, 
By order of the Board. to ee Fm: soos 81st March. 
y order of the Board, 
PATRICK DUBEE, JAS. H. WEBB, 
Secretary-Treasurer. Secretary-Treasurer. 
Montreal, February 24th, 1926. 












Dominion Textile Company, 
NOTICE OF DIVIDEND 








































Opportunity. a 


Manufacturing concern in Western Canada re- 
quires $4,000 additional capital for expansion. 
Splendid opportunity for live man as Sales- 
manager. Company established 12 years, has 
good connection, growing steadily. Fullest in- 
formation given and required. Applications 
confidential. 


Address Box 113, Financial Post, 
153 University Ave., Toronto, 2, Ont. 



























CITY OF VANCOUVER, B.C. 
DEBENTURES FOR SALE 


SEALED TENDERS WILL BE RECEIVED by the under- 
signed up to 3 P.M. on Thursday, 15th of April, 1926, for the fol- 
lowing City of Vancouver Debentures, dated: Ist February, 1926, 
amounting to $1,070,000.00: 












By-law 

No, Amount Term Purpose Maturing Ys 
1761 $200,000 40 yrs. Sewers Ist Feb., 1966 

1762 320,000 40 yrs. Schools Ist Feb., 1966 

1763 50,000 40 yrs. Playfield Impts. Ist Feb., 1966 

1764 250,000 15 yrs. Streets and Roads. Ist Feb., 1941 

1765 250,000 15 yrs. Streets, Sidewalks, etc. ist Feb. 1941 






All bearing interest at the rate of 5% per annum, payable half- 
yearly on the first days of February and August, 

These Debentures are a direct obligation of the City at large. 
Provision can be made for registration of principal. 

Alternative offers on the basis of interest and principal payable 
in Canada only, and in Canada and the United States, are asked for. 

Parties tendering are required to state the net price for Van- 
couver payment and delivery of the Securities. If desired, delivery 
will be made elsewhere at the purchaser’s expense. 

A certified cheque, payable to the City Treasurer, for $10,000.00 
must accompany each tender. 


The highest or any tender not necessarily accepted. 


A. J. PILKINGTON, City Comptroller. 
City Hall, Vancouver, B.C. 















































| PoRT ALFRED PULP & 
| PAPER CORPORATION 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 


“Canadian Paperboard 


Largest Manufacturers of 


Company Limited 
Paperboard in Canada 


Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 


2 Seigneurs Street 


MONTREAL 


ORTY-FOUR years’ experience making high 

grade papers is back of every Rolland sheet. 
Where you see the “R” Shield Watermark you can 
confidently count on the highest quality too. 
Rolland papers live up to their name. 


THE ROLLAND PAPER CO. LIMITED 
, High Grade Paper Makers Since 1882 
MONTREAL 
Mills at Mont Rolland and St. Jerome, P.Q. 


The Laurentide Company 
Limited 


mi 


Manufacturers of 


Ground Wood - 
Wood Boards and 


GRAND’MERE 


Sulphite Pulp 
Newsprint Paper 


QUEBEC 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY-BEST SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol (all formulae) 


We maintain 
which stands ready at all times to co- 
suscete to the best of its ability with the 

rade. 


. 
\ ‘ 
PON a 
< nD We 
oe 
m Sree! 
> ees 


MON 
TORONTO. 


P. Lyall 
Constr 


a Technical Service Division 


Canadian Industrial Alcohol Co., Ltd- 


TREAL 


CORBYVILLE 
EG VAN COUVER 


& Sons 
uction 


Company, Limited 


Toronto - Montreal - Ottawa 





Surplus is Made by 
Alberta’s Railways 


EDMONTON.—That 182 miles of new 
railway lines were completed and opened 
for operation in Alberta during the year 
1925 is one of the interesting state- 
ments in the annual report of the 
provincial department of railways. The 
report states this is the largest annual 
increase since the year 1915 in new 
transportation lines. Of the additional 
mil , 111 miles was constructed by 
the adian National Railways, 67 
miles by the Canadian Pacific Railways, 
and four miles by the provincial gov- 


ernment’s Alberta and Great Waterways 
Railway. 

There are now more than 5,000 miles 
of railway mileage within the prov- 
ince the report states, whereas the rail- 
way mileage in Alberta at the time of 
its creation as a province in 1905 was 
only 1,060. 

_Referring to the condition of the pro- 
vincial government lines, the report pre- 
sents the following figures: 

Operating revenues for 1925 of the 
Alberta and Great Waterways Railways, 
which extends north 300 miles from Ed- 
monton to a point near Fort McMurray 
on the Athabasca River, totalled $262,- 
799.54, compared with $248,701.76 for the 
previous year, an increase of $14,097.78 


nl ort inipnamerihni 
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Pulp and Paper 


MANITOBA PAPER 
NEW BOND ISSUE 
MAKES APPEARANCE 


Company is Controlled by 
Spanish River and Abitibi 
Companies 


From Our Own Correspondent. 7 

MONTREAL.—The Royal . Securi- 
ties Corporation and Nesbitt Thom- 
son and Company are making the 
Canadian offering of $1,500,000, first 
mortgage, 6% = cent., serial bonds 
of the Manitoba Paper Company. 
These bonds form part of an issue 0 
$4,000,000—$2,500,000 of which are 
being offered in the United States 
market. The bonds are being offered 
at prices which range in yield from 
6.5 per cent. to 6.8 per cent., accord- 
ing to the maturity date. Those ma- 
turing in 1931 are being sold at par, 
whilst those maturing in 1946 are be- 
ing sold at 96.75; bonds having an in- 
termediate maturity date are being 
marketed at corresponding levels. 

The Manitoba Paper Company was 
incorporated some time ago to estab- 
lish a newsprint mill in the Lake 
Winnipeg district. The company ob- 
tained some 1,798 square miles of 
timber limits under favorable terms 
in that section of the province of 
Manitoba. It is owned by the Span- 
ish River and Abitibi companies and 
by financial interests closely asso- 
ciated with those two organizations. 

The Plant on River 

The plant is now being erected on 
the Winnipeg River, close to Lake 

Winnipeg and about sixty miles from 
the city of Winnipeg. When com- 
pleted, it will have a rated capacity 
of 250 tons of newsprint paper per 
day; the first unit of the plant will 
be ready for operation by December 
of this year. Hydro electric power 
for the operation of the mill will be 
obtained under a favorable contract 
which has been entered into with the 
Manitoba Power Company. 

Water transportation connects the 
mill with its own timber reserves and 
the proverty is served by the Can- 
adian National Railways. With the 
consequent benefit of favorable 
freight rates for its output, the com- 
pany should find a ready market for 
its production in that territory be- 
tween the Great Lakes and the Rocky 
Mountains. 

The production of the mill will be 
marketed under contract by the G. H. 
Mead Company, of Dayton, Ohio, 
which acts also as selling agent for 
the Spanish River and Abitibi com- 
panies. 

Operated by Paper Interests 

Directors of both the Spanish River 
Pulp and Paper Mills and the Abitibi 
Pulp and Power Company, are includ- 
ed in the directorate of the Manitoba 
Paper Company, as well as strong 
Manitoba interests. Therefore, the 
new company is advantageously situ- 
ated as compared with the average 
undertakine of a similar nature. 

The $4,000,000 of bonds now being 
offered are secured by assets valued 
at $9,835,200, including the Pine Falls 
water power, which adjoins the mill 

and which has a potential develop- 
ment of 75.000 continuous horse- 
power. At the present time, the com- 
pany does not intend to develop this 
power site. 

It is estimated that net earnings 
of the new mill, after depreciation, 
will be five times the maximum an- 
nual interest requirements of the 
present bond issue, and. approxi- 
mately 3% times the annual reserve 
necessary to retire both principal and 
interest. The bonds are dated April 
1, 1926, and are issued in sixteen an- 
nual maturities, from 1931 to 1946. 
The company’s capitalization is as 
follows: 

Authorized Issued 
$10,000,000 $4.000,000 
10,000,000 4,800,000 


125,000 shares 


614% Ist mort. bonds. 

8% cum. pfd. stock.. 

Common Stock— 
auth. & iss'’d. 


International Plans to 
Increase Kipawa Output 


From Our Own Correspondent. 

MONTREAL The International Paper 
Co. has purchased 2,000 square miles of 
timber lands in the province of Quebec; 
these limits will serve as an additional 
source of supnly of raw material for the 
company’s Kipawa mill whose output 
was recently enlarred from 60,000 to 
80.900 tons of sulphite pulp annually. 

The new limits make possible an in- 
crease in the Kinawa mills output to 
169.090 tons annually; the water power 
development necessary for such a pro- 
ject has been completed and it is antici- 
nated that the Kipawa enlargement will 
take place as soon as the demand for 
bleached sulphite warrants the exten- 
sion. 


N. 8S. PULP FOR ENGLISH MILLS 


HALIFAX.—Four thousand tons of dry 
pulp is heine shipped from Sheet Har- 
bor to Enelish paper mills. The first 
steamer sailed this week and will make 
three more trins to handle the contract. 
Abont 26,000 cords of wood are being cut 
at Sheet Harbor and along the shore 
for this and other orders which are 
being filled by the A. P. W. Pulp and 
Power Co 


MORE DILLON MERGERS? 


MONTREAL.—It has been rumored 
ihat Clarence Dillon, the head of the in- 
vestment house of Dillon, Read and Com- 
pany, of New York, is investigating the 
newsprint industry in Canada. It is un- 
derstood that Mr. Dillon has discussed 
the newsprint situation in this coun- 
try with the heads of some of the lead- 
ing newsnrint oreanizations. There is 
the possibility, therefore, that he may 
attempt some consolidation in the news- 
nrint field here alone the lines which 
have hroucht him into prominence in 
U. S. financial circles. 


PORT ALFRED ANNUAL 
MONTREAL.—The Port Alfred Pulp 
and Paper Corporation held its second 


annual meeting at its office in the In- 
surance Exchange Building. Holders of 


ER a ees pee vs carne, 


aa 3 
+ 


more than 20,000 shares were present in 
person, while 34,000 shares were repre- 
sented by proxy, making a total repre- 
sentation of 54,000 shares of a total of 


,000. 
Orne business transacted was of a 


purely formal character. The annual re- 
port was adopted and the directorate 
elected without change, the board being 
constituted as follows: Sir Herbert S. 
Holt, chairman; George M. McKee, presi- 
dent; R. O. Sweezey, vice-president; A. 
Cross, vice-president; E. A. Macnutt, J. 
H. Gundy, G. E. Taschereau, N, P. 
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CHRISTIE, BROWN CO. 
EARNINGS $106,687 


Directors Declare Initial Divi- 
dend of 30 Cents Share on 
Common Stock 


The recently issued financial state- 
ment of Christie, Brown & Co., shows 
a surplus for the year of $7,621 after 
all charges were paid. This is the 
first statement since the reorganiza- 
tion of the company and is considered 
remarkably satisfactory, since the 
first four months of the year, when 
the old management was in control, 
finished with a loss, 3 

During the first third of the fiscal 
year, the period ending with May, 
1925, a loss of $12,876 was shown. 
For the balance of the period net 
earnings amounted to $106,887 after 
charging all expenses including $55,- 
389 to cover the cost of substituting 
cardboard for tin containers. The 
surplus as shown above was cleared 
after deducting $65,500 for bond in- 
terest and income tax, setting aside 
a reserve for depreciation and pay- 
ment of preferred dividends. 

Current assets of the company, as 
disclosed by the balance sheet at the 
end of December were $979,150 
against current liabilities of $175,330, 
a ratio of more than five and a half 
to one. Trade marks, formula and 
good will of the company are carried 
at $1. Depreciation charges of $100- 
000 were made against fixed assets, 
or at an annual rate of 5 per cent. The 
total funded debt consisted of first 
mortgage bonds subsequently reduced 
by $200,000. Capital and surplus 
amounted to $1,837,873. 

Initial Dividend Declared 

Directors of the company have just 
declared an initial dividend of 30 cents 
a share on the common stock payable 
May 1, to stock of record April 15. 
This is an annual rate of $1.20 per 
share. A meeting has been called for 
April 21 at which the shareholders 
will be asked to approve a by-law in- 
creasing the company’s authorized 
common shares from 105,000 to 150,- 
000. Stock dividends, it is intimated, 
will be declared from time to time on 
the common stock in addition to cash 
dividends. The regular quarterly 
dividend of 1% per cent. was declared 
on preference shares. It was stated 
that the success of the company dur- 
ing the last half year warranted-the 
putting of the company’s junior stock 
on a dividend basis. 


ACADIA SUGAR IS 
TO BE REORGANIZED 


Meeting of Shareholders is 
Called to Consider Forma- 
tion of New Company 


From Our Own Correspondent. 

MONTREAL.—The Acadia Sugar 
Refining Company is to go into vol- 
untary liquidation in order to pro- 
vide a basis for a financial reorganiz- 
ation. On April 29 the shareholders 
meet in Glasgow to approve the 
change which provides for the incor- 
poration of a new company in Nova 
Seotia with a capital of $3,000,000, 
half of which will be in preference, 
and half in common shares. 

The present outstanding stock cap- 
italization consists of $3,000,000 of 
common and $2,000,000 of preferred. 
The bonded indebtedness totals $1,- 
601,000. 

Holders of the old preferred shares 
will receive 75 per cent. of their hold- 
ings in new preferred stock and the 
common shareholders will receive 25 
per cent. of their present holdings in 
new common. 

It is proposed to fund the present 
current liabilities by an issue of $2,- 
500,000, 20 year, 6 per cent. bonds 
and $750,000 20 year, second mort- 
gage bonds. With the financing thus 
obtained it is thought possible that 
the present bond issue will be retired. 
This reorganization would place the 
company on a sound financial basis 
and provide a working capital of 
some $550,000. , 

The reorganization is the result of 
the disastrous times through which 
all the sugar refineries in Canada 
passed when the bottom fell out of 
the raw sugar market in 1921. At 
the present time the company’s plant 
at Halifax is experiencing -the im- 
provement of business which has 
made itself apparent in the sugar in- 
dustry during the past twelve months. 
The present maximum capacity of 
the plant is in the neighborhood of 
1,500,000 pounds per day; the prop- 
erty comprises about 170 acres, with 
a water front of 1,456 feet. 


Shredded Wheat Dividend 
Will be on New Shares 


Notification has been sent to share- 
holders of the Shredded Wheat Com- 
pany to send their certificates of $100 
par to the Bank of Niagara, Niagara 
Falls, New York, for exchange. Each 
shareholder will receive four of the new 
shares for each of the old ones and the 
are asked to send their shares in in suf- 
ficient time to take advantage of the 
next dividend payment which will be 
made on the new stock. 

Shredded Wheat shares have made a 
net gain of from 170 to 190 during the 
first quarter of the year. Early in 
February the stock was quoted as high 
as 218, but it receded again with the 
general market movement, to the figure 
shown. The business of the company 
during the first quarter is reported to 
have been very satisfactory, 
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Road Building Becoming - 
a Big National Problem 
NEW YORK.—tThe annual meeting of 
the American Road Builders’ Association 
will be held Friday, May 14, at the En- 
gineers’ Club, New York, according to 
an announcement made by W. H. Con- 
nell, president of the association. The 
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line for one day will give the city the 
right to step in and ask the railway 
board to operate. All —T between 
the city and company will be referred 
to the railway board, and the city will 
have the right of examination of the 
company’s books, 

The company will also. undertake to 
guarantee the city operating privileges 
on Main Street East, between Sherman 
Avenue and the Delta, and on the Aber- 
deen Avenue line, which are now under 
radial agreements. Provision is also 
made for the company to acquire poles 
now owned by-the Dominion Power & 
Transmission Co. 

The Hamilton Street Railway is 
owned by the Dominion Power and 
Transmission Company. 


Must Reach Agreement 
Soon With ’Peg Electric 


From Our Own Correspondent. 

MONTREAL.—The manager of the 
Winnipeg Civic Hydro has asked for an 
early decision on developing Suave Falls, 
the city’s reserve power site, or pur- 
chasing a block of some 30,000 h.p. from 
the Manitoba Power Company. Before 
the Civic Utilities Committee in Winni- 
peg, J. G. Glassco, manager of the Hy- 
dro, declared that with the increasing 
demand for wer in Winnipeg and its 
environs, unless some decision were 
soon reached, the city would be forced 
to purchase the power from the company 
at its own price. 

After a brief discussion before the 
Civic Utilities Committee, it was agreed 
to call an early meeting of a special 
zoning committee to consider these al- 
ternatives. This committee still has be- 
fore it a proposal that the civic hydro 
purchase 50,000 h.p. from the Manitoba 
Power at $18.50 per h.p.; the latter 
would then withdraw from the light and 
power field in the city; the Hydro, in 
turn, would cease to operate in the 
suburbs of Winnipeg. Some time ago 
negotiations with the zoning committee 
reached an impasse when it was decided 
to postpone further discussion until the 
results of a special audit of the civic 
hydro were available early in May. 
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HAMILTON. — Negotiations be- 
ee railway company and 
the Hamilton City Council have now 
reached a stage where an agreement 
can be drawn for submission to the 
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mpany has agreed to the inclusion 
of a ‘ious entitling the city to ee 
per cent. of gross revenue in the even 
of an increased fare being allowed by 
the Ontario Railway Board at June 
30, 1928, up to which time a five-cent 
fare will be continued on street cars 
and bus lines the city may operate In 
districts in lieu of street ears. On 
other bus lines the company was given 
the right to charge a ten-cent fare 
or three tickets for a quarter. Trans- 
fers will be given from _omnibuses 
and on payment of an additional five 
cents from cars to buses. 

The company has agreed to a pro- 
posal to dispose of the road at 25 per 
cent. below the arbitrated value if at 
any time in future the line is aban- 
doned. The company agrees to supply 
the city in the event of the railway 
being closed down with power for one 
year at the time operation ceases. 

In the event of the new agreement 
being defeated none of the new ar- 
rangements, other than the company’s 
guarantee to supply the city with 
power for a year, will be operative. 
This clavse was framed with the idea 
of insuring service in the event of 
an unfavorable vote. 

The principal points of the new 
agreement are summarized as follows: 

The company will be required within 
three years to add 64 new cars and 
buses and erect a car barn at a cost 
of $250,000. The expenditure will be 
over $1,100,000. The city will have the 

‘right to apply for future extensions and 
improvéments, and if not granted by the 
company to appeal to the railway board. 

The company will continue a five- 
cent fare until June 30, 1928. If an in- 
crease should be applied for to the 
board and granted, the city will have the 
right to collect four per cent. of gross 
revenue. 

The company will not be required to 
give transfers from omnibuses run- 
ning to within one quarter of a mile of 
the corner of King and James Sts. One- 
man cars may be used where advisable, 
and advertising signs carried on the 
cars will have to be approved by the 
police commission. 

Removal of snow and ice will be on 
a basis of 60 and 40 per cent., the com- 
pany paying the latter amount. In the 

former agreement the company insisted 







Southern Canada Power 
to Issue New Stock 


From Our Own Correspondent. 

MONTREAL.—The growth of the 
Southern Canada Power Company is evi- 
denced in the continued growth of its 
plants, and the recent decision of the 
company to offer its shareholders new 
stock at $80 per share. Stockholders 
will have the right to subscribe for the 
new shares in the ratio of one new for 
every share which they hold. 

The issued common stock will be in- 
creased from 50,000 to 60,000 no par 
value shares, and the additional stock 
will be offered to shareholders on record 
as at April 30, 1926. 

Shareholders entitled to the purchase 
of fractional shares will be able to take 
advantage of the offer through the pur- 
chase or the sale of “rights.” 

In a letter to the shareholders, J. B. 
Woodyatt, the president of the com- 
pany, after setting forth the particulars 
of the new common stock issue, says: 

“You are, of course, aware of the 
marked development of this company in 
the course of the last few years. Dur- 
ing the last six months, through the 
completion of the new power plant at 
Hemmings Falls and the addition of 
new units at the Drummondville plant, 
the company has added 48,000 h.p. to its 
power resources, and the remarkable in- 
dustrial development of the territory in 
which we operate assures a bright fu- 
ture for your company.” 


LONDON STREET RAILWAY 


LONDON.—Things have reached the 
stage where the London Street Railway 
Company has been asked to draw up in 
writing two plans, one of franchise ex- 
tension and the other of purchase, both 
of which, amended at a future meeting, 
will be submitted to the people for final 
selection by general vote. 




































ron snow cleaning. Payments of re- 
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away with until suc 
miout be a fare ake 2 ee 
The company in return for expendi- 
tures will after 1928 be given an ex- 
clusive franchise on the streets for trans- 
porting passengers, and no vehicles will 
be able to make a special trip for less 
than twenty cents a passenger. This 
provision was inserted to prevent jitney 
men converting their cars into taxi 
cabs and operating in competition with 
the company on a ten-cent fare. 
Failure of the company to operate its 





Private Corporations Easier to 


Control Than Public Ownership 


Columbia Professor Says That Mismanagement, Graft and 
Inefficiency Are Sure to Crop up in Govern- 
ment Enterprises 





efficiency due to lack of all incentive 
for careful effort and a full day’s work, 
have invariably resulted in increased 
costs which, in turn, are covered up by 
crooked accounting, or total lack of ac- 
counting, but always come out of the 
pocket of the taxpayer in the end. 

“If this was the only result of 
‘political ownership’ of our public utili- 
ties it would —— be best to go to 
the expense of a trial in New York just 
to prove to the governor and his angelic 
host that New York is not Mount 
Olympus. 

“There is, however, a greater menace 
in this costly but harmless-looking plan. 
It is the shortest, most direct, and ab- 
solutely certain method of establishing 
uncontrolled private and monopolized 
ownership known to man. 

“All we have to do is to step across 
the border into Canada to find a fully 
developed ‘political ownership’ of water 
power in full swing, a complete mon- 
opoly, absolutely beyond the control of 
the people or the state, repeatedly in- 
vestigated and found to be mismanaged 
and rotten, operated as a purely political 
enterprise above the law—in fact super- 
law unto itself because it is the highest 
type of super-power. 

“Apparently its strength as a political 
machine has been so well developed and 
organized that the famed Canadian Hy- 
dro will never be brought under control 
by anything short of rebellion.” 


NEW YORK.—In using the argu- 
ment that public ownership under a 
commission may actually be more dif- 
ficult for the government to control 
than private corporations operating 























dames K. Finch, professor of civil en- 
gineering at Columbia University, 





“The most difficult feature to un- 


tempt which Governor Smith is mak- 
ing to force state ownership and oper- 
ation of water power in New York, is 
the almost fanatic zeal with which a 
man whose life has brought him into 
intimate contact with real men and 
practical affairs is advocating a 
scheme suited only to the manage- 
ment of affairs in a community of 
gods and angels. 

“Whatever the advantages of feder- 
al, state, or municipal ownership may 
be. it is certain that a lower cost of 
service than is possible under well- 
































one of them,” said Dr. Finch. “The 
evidence which can be secured from 
actual cases of federal, state or muni- 
cipal activities in the operation of 
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Canada Northern Power 
Acquires New Subsidiary 


From Our Own Correspondent. 

MONTREAL.—The Canada Northern 
Power Corporation has purchased the 
distribution and the telephone systems 
of the town of Timmins, Ontario, from 
the Northern Ontario Light and Power 
Company. The two systems will be op- 
erated by the eeronpine Telephone and 
Power Company, whose entire capital 
stock will be owned by the Canada 
Northern Power. The property has been 
owned for several years by the Northern 
Ontario Light and Power Company, but 
the power supply of the town was pur- 
chased from the Northern Canada Power. 
The deal gives the Canada Northern the 
control of all the lighting and power 
business in Porcupine and its vicinity. 


Quebec Southern Power 
Increases Its Customers 


From Our Own Correspondent. 

MONTREAL.—The electors of the city 
of St. Jerome, P. Q., by a majority of 
nearly four to one, ratified a by-law 
whereby the municipal electric plant and 
distribution system is to be sold to the 
Laurentian Hydro-Electric for $400,000. 

The Laurentian Hydro-Electric is a 
subsidiary of the Quebec Southern 
Power Corporation, which serves the 
Laurentian district of the province of 
Quebec; it owns also practically all the 
outstanding common stock of the Laur- 
entian Hydro-Electric. 

This final ratification of the sale 
means that the Quebec Southern Power 
has added about 1,500 customers to its 
system. The city of St. Jerome felt that 
the control of the utility by the private 
corporation would result in a more in- 
tensive industrial development in that 
section. 


Buses Financial Success 
Where Radials Meet Losses 


The statement is made by C. Cc 

Kamm, Toronto, a well-known, bus op- 
erator, that while the Hydro radials in 
the past year have piled up huge de- 
ficits, the bus operators in Ontario have 
increased their numbers to double the 
previous year. The total of operating 
units in rural territories alone has been 
brought up to 216 and the significance 
of a fact is that practically all these 
new buses, costing approximately $1,- 
000,000, have been purchased out a pro- 
fits from operation. 
_ These increasing radial deficits and 
increasing bus profits are, Mr. Kamm 
submits, an answer to the charge that 
the bus is an economic failure and the 
radial the appropriate solution. Mr. 
Kamm expects to see the survival of the 
fittest in public service and on the 
question of motor buses versus radials 
the odds, he says, are greatly in favor 
of the buses. 


Fine Showing Made by 
Winnipeg Water District 


The report of the Greater Winnipeg 
Water District for the calendar year 
1925 is the best submitted for many 
years. A deficit, which has been as 
large as $75,000, is reduced to $2,419. 
The standing of the district railway is 
particularly favorable. The line is now 
definitely shown to serve a very produc- 
tive territory. Shipments of farm prod- 
ucts and gravel have improved radically. 
The balance sheet showed a surplus over 
requirements of $29,173. 
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BIG COAL BILL OF GAS COMPANIES 

Gas companies in the United States 
used 7,887,500 tons of coal for manu- 
facturing gas in 1924. Of this amount 
1,307,500 tons were anthracite and 6,- 
580,000 were bituminous. 

Engineers have reported to the Ameri- 
Gin Gas Association that a ton of coal 
converted into gas by a central station 
and used for cooking and heating is the 
equivalent of two tons of coal burned 
raw. Because of this the manufactured 
gas industry is taking an important 
place in conservation programs. 





INVESTMENTS 


Stocks and Bonds for investment bought and sold on all principal 
exchanges. Private wire New York and Toronto. 


OSLER, HAMMOND & NANTON Limited 


at home and abroad 


‘| eee our own offices 
at 900 important points in 
Canada and abroad, we offer 
business concerns a direct 
channel for converting their 
accounts into cash quickly and , 
= economically. 


The Royal Bank 
of Canada a. 








WINNIPEG 





What's Wrong With 
Shorthand 


Executives say:— 


“She can’t get out all she’s 
taken.” 

“I’m forced to cut dictation 
short.” 

“She can’t help me with 
other things.” 

“If I could only dictate 
while it’s fresh in my mind.” 
“If she could only take it 
as fast as I think.” 


“Out sick, so my letters 
have to wait.” 
“Pshaw! she’s gone. I'll 


have to wait till to-morrow.” 


“I had all this clear in my 
mind last night.” 


That’s enough! I'll send 
in the coupon ‘ow on 
general principles. 





R. E. PLANT 


Director of Sales of the 
Creo-Dipt Company of Can- 
ada, Ltd., who uses The 
Dictaphone morning, noon 
or night! 


What’s Wrong With 
Shorthand 


* Secretaries say:— 


“He-talks so fast I'll: be 
getting writer’s cramp 
soon.” 

“Those awful waits while 
he chats over the ’phone.” 
“Pm 10% secretary and 90% 
slave ae notebook.” 
“Nothing doing till 3 and 
then two days’ work.” . 
“No one else can read my 


That’s enough! I'll show 
him this trial offer right 
now. 


Shorthand was a daily drag 


Now he finds it easy to keep in 
touch with his whole sales force 


Read how R. E. Plant doubled 
his capacity—and you'll take 
advantage of our coupon offer: 
“Full use of the day on outside 
work!” That’s what The Dicta- 
phone means to R. E. Plant, who 
—as director of sales for the Creo- 
Dipt Company of Canada, Ltd.— 
is rated one of the “busiest” young 
sales executives in the Dominion. 


Because The Dictaphone permits 
him to take care of his correspon- 
dence early in the morning and 
after working hours, Mr. Plant is 
in no way tied down by office rou- 
tine. In fact, he spends most of his 
“official” working day out in the 
field—following special work and 
helping his salesmen develop new 
business. 


have around our office!” 


Thelma E. Likens 


tary to Mr. Plant, has found that 
The Dictaphone means release from 


In this way his value to the organ- 
ization is practically doubled, for 
which he gives The Dictaphone full 


_ DIZTATE T° 
TAE DICTAPAUNE 


and double your abiiity to get things done 


shorthand interruptions and a larger 
share of executive responsibility. 


credit. Indeed, he goes so far as to 
say, “as a time saver The Dicta- 
phone is the best equipment we 





# expense or obligation. 


Of course, Mr. Plant’s frequent 
absence from the office leaves Miss 
Likens, his secretary, a great deal 
of extra responsibility. She says 
herself, “My duties are increasing 
constantly. But The Dictaphone 
saves me hours of time and so 
helps me carry on efficiently.” 


Another point which Miss Likens 
mentions in regard to Dictaphone 
dictation is that “there can be no 
doubt as to what was intended by 

the dictator in his letters. You 
listen to his dictation as you type!” . 
This is an advantage which /f 


stenographers who have 
puzzled over “cold notes” 7 MAL 
with no one to refer /. WITH 
to in case of mis- 7 YOUR 
understanding, ff geese 
will be quick : 

to admit. Pos Dictaphone Sales 

a Corp. Ltd. 


¢@ 33 Melinda Street, 
Toronto 
@  T.R. CRAYSTON, 
General Manager. 
tt, 1 I want to read what leading 
7 executives or secretaries say about 
increasing their ability with The Dicta- 
phone. Mail me FREE copy of your bookle«, 
¢ “What's Wrong With Shorthand?” 
CO) I am a Secretary 0) Executive 
7 [Check one] 
CO Please notify your nearest office to lend me a New 
Model 10 to try. I understand that this loan involves no 


notes.” 

“Hours wasted while he’s in 
conference.” 

“Yes, I do mind staying 
late.” : 
“Cold notes are madden- 
ing.” 
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“News of the Mines: 















MINING CORP. IS 
LIVING UP TO ITS 
HIGH REPUTATION 


Silver Production for 1925 
Nicely Over Two Mil- 
lion Mark 
The dominating position being as- 


sumed in Canadian mining by the 
Mining Corporation da — 






















































ment for 1925, 





were reduced to $5,346, 


received by the shareholders.|| sh position. 


An increase of approximately 50 
cent. in silver production for 1925 
with a total of 2,032,105 ounces, or 
nicely above the estimated fi of 
2,000,000 ounces, is shown; this com- 
pares with 1,373,158 ounces in the 
The greater part of 
e increase was from the South 
Lorrain Mines which produced 1.134.- 
097 ounces compared with 531,878 
ounces in 1924; production of nc oes 
balt properties was up from 
ounces to 898,008 ounces. Following 
is a statistical summary of the com- 
pany’s production history: 


MINING IN B.C. 





Mining Journal 





histo 



















Total ozs. produced 40,472.113 
The mines account shows production 
of silver at $1.416.981 and cobalt at 
$103.579, and aggregate of $1.520 6561. 
Mining costs amounted to $595,256, 
milling and reduction costs. $194,717; 
freight. smelting, etc., $86.978: ad- 
ministration and general, $55.173. 
Tne consolidated profit and loss ac- 
cov7t shows profit at the mines of 
$700.573, as compared with $247.467 
for the previous year, and net profits, 
after sundry charges. as administra- 
tion exnenses, examination of pros- 
vects, etc., and including interest on 
investments. of $24.951. and dividend 
from Lorrain Trout Lake Mines to a 
total of $74,951, leaves net profit at 
$602.167, against $67,428. The fol- 
lowing appropriations are made: 
Writing down of shares and plant, 
$92.406; dividends, $415.013; leaving 
balance 
$94.748. 
The balance sheet shows assets of 
$8.710.220, as compared with $8.399,- 
984, Cash on hand amounts to $529,- 
; 240: government and municipal 
ie bonds. $411.514, and sundry debtors. 
itty $294.928. Sundrv creditors are shown 
4 at wae and dividends provided for 


Referring to the company’s policy 

in endeavoring to place a valuation 
on the corvoration’s holdings consis- 
tent with financial safety. President 
J. P. Watson says: 
.“Minine riehts, including Lorrain- 
Trout Lake holdings, are carried at ap- 
proximately the same figure as a year 
ago. The Flin Flon and optioned prop- 
erties. includine Cryderman and other 
pronerties owned bv the corporation, are 
earried at cost. The very satisfactory 
discoveries and developments at our Co- 
balt mines enables us to resume our 
practice of estimatine reserves at these 
mines as in Cobalt; the ore reserves can 
be calculated with reasonable exactness 
No attemnt has been made to estimate 
the ofe reserves in the South Lorrain 
mines. Every effort consistent with fi- 
nancial safety is being made to deter- 
mine the value of the cornoration’s large 
holdings. both in South Lorrain and also 
at the Cryderman gold pronerties. 


Lorrain Trout Lake 


The balance sheet for Lorrain 

Trout Lake shows total assets of $1.- 
525.755, including cash $60.379. ore in 
transit and on hand $34,606. Govern- 
ment and municival bonds $3,203, 
miring rights $1,349,993. 
_ The mines account shows produc- 
tion of $307021. Mining costs 
amonnted to $220.855, leaving a profit 
of $86.186 on mining overations. With 
the addition of interest amounting to 
$4,192 the year’s revenne is brought 
to $90.359. Administration exvenses. 
ete.. were $23.089, leaving a halance 
of $67.270. The balance hroncht for- 
ward from 1924 was $54,988. Two 
dividends were naid during the year 
amounting to $150,000. 

The total of silver production was 
426.302 ounces as compared with 263,- 
912 ounces for the previous year. 
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rreaves Mine. 









carried to balance sheet of] he 
Wright-Hargreaves. 







at the 1,250-foot level. 










where it was intersected. 
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1921 1922 1923 1924 

ven Masi adngennad ov es F0ns coke $ 77443 $ 101,958 $ 35,411 $ 247,468 
ee WibsriaswecdstienS ox 61,660 35,19) 119,210 26,478 

Total Ue o Pi Seis bh ond bs aedebane « $ 139,303 $ 187,149 §$ 154,621 $ 273,946 
cetretlon WUE haba ah b CScbek ene 23.239 21,787 25,357 69,024 
z ga aD se dhna dade edtiectuck«d 14,972 14,395 SEO 8 “dds 
Lees, GC. Tnd. iin =. ght) S620 Saco 8,8 
Legal | and eatite cacttesteeecssees 4.470 3.720 1,055 ite 
War bond loss ................ ’ one wee Pe a es 






































ee ee 1,170 1.801 
Prospect examination ................. 7,750 14,784 

ENE asia, 5 SoBe sk u'b on cse0boeece Rene - Ces 
ee $ 661,738 & 95,184 

Ad@ to surplus .............0......4. $ 522.484 $ 41,965 

é ee te... 3,268,628  2,746194 
Soe AualicMe for div. ................... $2,746,194 $2,788,159 
CCRC baka pDESeeedneccsscssass  sooce cedec 
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GReSs Se SS bed OR Seer ceccccccccce $2,746,194 $2,788,159 
* Surplus used to write down value of mining rights. 
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A Department for Executives 


Where Surplus Went 


A reader of The Financial Post 
points out that whereas in the 
1924 report of the Mining Cor- 
poration there is a surplus of §$3,- 
046,292, there is no such surplus 
brought forward into the state- 


Explanation for this is found in 
the 1924 report in which the direc- 
tors explain that this amount has 
been written off against “Mining 
Rights” which were carried at $7,- 
553,123 in the 1923 report and 
sin the 
statement of assets for 1924. 


the review of the com- This adjustment is one largely 
seeale’ ottaies in The Financial Post of book: eeping, strengthening 
recently—is further shown by the the company’s statement and in 
annual report which has __ recently no way affecting the company’s 





IS ON CLEAN BASIS 


Regulations Win Admiration of 
Leading United States 


VANCOUVER.—“The mining industry 
of British Columbia is in better posi- 
tion than at any previous time in its 
due in large measure to the 
fact that initiative of the individual is 
encouraged and every possible govern- 


Cobalt ity of mental aid extended to those who en- 
Lake Townsite Cobalt Buffalo |deavor to increase the output of the 
ozs, prod. ozs. prod. ozs. prod. ozs. prod.| province,” says Southwest Mining 
Dis attebb bbe = 60smesbes cvackhs $2,068 Science. “There the small operator and 
= 2006... +. *"S0983 65.950 210.598 | the prospector are classed among the 
neg “"Tg984 108.827 508-772 908.128 | Most valuable citizens, so long as they 
1909 pe PIS! 482.959 1,272,649 | conduct their efforts honestly. When 
1910- 239,728 195,597 305,216 1,629,327| they do not, the criminal laws are set 
1911 626, 834.949 214,876 1,644,245|in motion, without delay and without 
1912 1,128.146 1,505,396 207.961 1,890.150| respecting persons, and prosecution is 
1918 = 980, one = —. ome aod —— to me, point. As 
ng ration uffalola result, the industry is conducted upon 
1914 1,287. a.r7e'se0 eran a cleaner basis than in any state on this 
1916 1904-608 mor 267 468 | Side of the international line, where 
1917 aps 4,546,065 645.915 | foolish, unjust, destructive and sumptu- 
RSS cc ceeds 1.994.061 870,247 | ary laws have abrogated constitutional 
BN Sue eeiee 1,088.07%4 577,811| rights and paralyzed the spirit that 
BE Se skcdaes 1,815,594 must be encouraged if the mining indus- 
BM ses Seg 911,899 try is to prosper. 
BE ic pi'ene 1,184,652 “Last year, nada—and. that means 
a weeeeees ory ue British Columbia—produced ten per cent. 
ees ee 2'082,015 of all the world’s lead and seven per 


cent. of its zinc from the great plant 
of Consolidated Mining & Smelting Co. 
at Trail. By far the greater part of that 
output was derived from the Sullivan 
Kootenay, owned outright 
company. There is 
uranimity of opinion that this is the 
greatest prepens of its kind in the 

it is very certain that for 
many years to come—surely many de- 
cades—it will continue to keep the prov- 
ince in the front rank of producers of 


Getting Rush Ore at 1,500 


Ore of excellent grade is reported on 
the 1,250-foot level of the Wright-Har- 
Recent developments on 
this level have been highly encouraging, 
says a special to the Toronto Globe. The 
results that have attended deep develop- 
ments on the neighboring property, and 
especially on the Teck-Hughes, seem to 
in a fair way to duplication at the 
In addition to the 
north and south veins showing better 
values across good widths, some new 
veins have been encountered by a cross- 
eut between the north and south veins, 
The mill con- 
tinues to handle approximately 430 tons 
of ore dail¥. afd daily income holds 
around $6,000. The importance of the 
veins discovered in the cross-cut has yet 
to be determined. The vein discovered 
°75 feet south of the north vein does not 
disclose commercial values at the point 
There has 
heen no opportunity yet of drilling on 
this vein to ascertain whether it will 
~roduce good mill rock at this horizon. 
The fact that it does not extend to the 
uvper levels is significant, in that the 
mine seems likely to become a larger 
~roducer as operations extend to greater 


Ferguson Makes Statement 
Regarding Line to Rouyn 


Answering a question in the Ontario 
legislature Premier Ferguson said that 
‘he total expenditure for labor and ma- 
terials in connection with the proposed 
extension of the Nipissing Central Rail- 
way to the Rouyn district in Quebec 
including the expenditure of that part 
of the line in Ontario amounted to 
$517,856. This provides twelve miles of 
railway in the Province of Ontario now 
‘n overation passing throuch a mining 
eountry practically all staked out. In 
this area important developments are 
anticinated during the coming season 
‘towards which the existence of the rail- 
way will largely contribute, according 


At the annual meeting of Lakeside- 
a Ltd., the financial and 
vhysical conditions of the company were 
placed before the meeting by J. Mont- 
c in the absence of 
directors. Ways and means of meeting 
current liabilities, which amount to ap- 
proximately $10,000, were discussed, but 
this question and the election of a new 
directors was deferred until 
another meeting, which will be held in 


Five Years’ Profit and Loss Record 


1925 
$700,573 
74,951 


—_—_—_— 


$775,524 
72,515 


a special trip 


following 
Smith, N. 


syndicate on 
Slave River, 
drilling preparations,t 
ing up the silver and go 
last fall by Dunn has commenced, _— 

“The company has erected buildings 
and-the camp facing the Caribou Island, 
on the east bank of the Slave River,, 
presents a busy appearance. A second 
group of claims staked by the Dunn in- 
terests, situated about two miles east 
of Fort Fitzgerald, is a later develop- 
ment. 
“This second staking has caused local 
people to take active interest, with the 
consequence that the river front is now 
staked for many miles. ; 
“Many rumors as to the future de- 
velopments are floating around, among 
statements that the second 
rospected by 
ritish Columbia Smelter Ltd. An- 
other rumor is to the effect that the 
steamer Athabasca has been chartered 
on its first trip to carry 150 tons of 
supplies and machinery into the work- 
ings. No samples of ere are to be ob- 
tained. 


them bein 
grou 
the 


future of Smelters, 
MacDougall say: . 


net earnings amounted 
representing earnings available on 
average capital stock outstanding from 
year to year of a total of 131.67 per cent. 
Out of this there was deducted an even 
32 per cent. ds actual dividend payments, 
leaving practically 100 
whole capital stock—put 
eer treasury as an 
equity behi 

“This great earning 
convinced, has no parallel in the case of 
any other corporation whose securities 
are listed on the Canadian exchanges, 
nor of any private corporation of which 
any public record.is available. 

“Taking the whole situation into ac- 
count, it is fair to conclude that the 
reputation of ‘Smelters,’ 
great industrial 
medium for capital stock holdings, will 
not rest upon past achievements alone. 
The 1925 report abounds in references to 
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Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 
GOLD RUSH IS ON 


TO SLAVE RIVER 


Drilling Preparations Cause 


New Interest in Discoveries 


in Far North-West 





EDMONTON.—A staff correspondent 
for the Edmonton Journal who has made 
to the scene of the re- 
orted gold and platinum find on the 
lave River, near Fort Smith, sends the 
wireless despatch from Fort 


W. Tt 
“With the 


of claims are to be 


“The company officials, on bein 


arrival of the Victoria 
its group of claims on the 
and the commencement of 
he work of prov- 
ld ground staked 


terviewed, scout the idea of a platinum 
find, and generally have nothing to add 
to previous statements that it is only 
a prospect. The lead occurs between a 
limestone and granite contact, and is 
being strapped crosswise by the com- 
pany, and is stated to be 300 feet wide.” 


“Smelters” Earnings 


Have No Parallel 


Predicting still better things for the 


MacDougall a 


nd 


“In a period of only three years, the 


nd the common stock. 
ower, 


either as 
enterprise or as 


ater possibilities that lie before 


to $15,740,703, 
the 


r cent.—the 
ack into the 
additional 


we are 


the 


it. 


e Sullivan ‘mill, the oytlet for the 


greatest lead mine in the world, is being 
enlarged from 3,000 tons to a daily ca- 
pacity of 4,000 tons. 
whole of the past year, indeed, exten- 
sions were being made to plant, a con- 
dition that affected adversely 
pany’s earning power, and may be ex- 
pected to increase it greatly during the 
current year.” 


MAY BUILD LINE TO FLIN FLON 


Throughout the 


e com- 


WINNIPEG.—Application for the con- 


struction of a railway line, branching 
from the Hudson Bay Railway into the 
heart of the Flin Flon mining area, was 
filed with the clerk of the provincial 
legislature to-day. The Mining Corpora- 
tion of Canada is behind the venture. 


The estimated cost of the proposed 


construction work within 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Stock and Mining 


ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


JAMES W. SEWALL 


Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising House in America. 


CAMPBELL, YORSTON & GUILD, 


Mining Securities Bought 
and Sold, 
Government, Municipal and 
Industrial Bonds. 


407 Royal Bank Bldg., 


Adelai 
Toronto 2. Canada 604 e 





& COMPANY 
ONSULTING ENGINEERS 


Van: Wea 


line, according to papers filed, is $3,500,- 
000. The applicants undertake to com- 
mence 
months from the date the charter rights 
are granted. It is proposed to complete 
the line in three years. 
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the week were gen ) 
levels and the showing was impress- 
ive after the recent slump. However, 
with the holidays intervening, the 
scale of operations was comparatively 
small. The Canadian mining market, 
like the Canadian stock markets, has 
been affected both sentimentally and 
because of American financial inter- 
est by the trend of events in New 
York. Now that there are definite 1n- 
dications that a more healthy situa- 
tion has been restored in the financial 
foundations of the New York market 
it is anticipated that there will be 
evidence of a resumption of construc- 
tive buying of the Canadian mining 
stocks, although it may be the effect 
of the recent selling will be to dis- 
courage speculative interest on the 
part of the public until the autumn. 
In addition to the impressive per- 
formances giveh by Dome and Nor- 
anda, and by Consolidated Smelters, 
International Nickel, 
poration, and by McIntyre and some 
others, the advances were shared by 


Better Tone Now 





Amulet, Beaver, Capitol, Castle, |- Room 704, Power Bldg., Montreal, Que, 
Keeley, Kirkland Lake, La Rose, Phone Main 6212. 
Montreal Rouyn, Premier, Teck- 


Hughes, Tough-Oakes and Bourja- 
maque. Recessions were noted 


Area, Argonaut, Barry-Hollinger, 
Don Rouyn, Crown Reserve, McKin- 
ley and Nipissing. 


Watson is Optimistic 
As to Future of Flin Flon 


WINNIPEG.—Development of a town 
of considerable proportions in the Flin 
Flon district, introduction of new blood 
and new capital into Manitoba and a 
new era of prosperity for Winnipeg, 
based on more substantial foundations 
than any it has yet known, were fore- 
cast by J. P. Watson, 
Mining Corporation of 
G. M. Clark, vice-president, is registered 
at the Fort Garry Hotel. 


George S. Cochran 
Company 


Mining Investments 
MONTREAL 


120 St. James St. Tel. Main 0055 





C. F. MEIKLE & CO. LTD. 


Members Montreal Mining 
Exchan 


ge, 
145 St. James St., Montreal 
Write for special letier on mining shares. 


GORDON P. O’REILLY & CO 


Investment Stocks 
and Securities 


Reom 23 MONTREAL 128 St. Jame 


Phone M. 2433 
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F. W. DAVIS &CO. 


610 Union Bank Bidg., 
OTTAWA. 





lL J. ISBELL & Co. 
Limited 
Mining Stocks 
Authentic information gladly 
- furnished on request. 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 





RED LAKE 


Write us 


D. S. PATERSON & CO. 


Members Standard Stock Exchange 
Royal Bank Blidg., Toronto 


R. MURDIE & COMPANY 
STOCK BROKERS 


Box 1240, Timmins 


Reliable information fur- 
nished on mining stocks 
and. properties. Our per- 
sonal supervision § safe- 
guards our clients. 


Members Montreat Mining Exchange. 





We Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 
Canadian Pacific Bldg., 
Toronto, Can. 


in Mining Market 


in the mining stocks during 
pen ey seraily to higher 
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Looked for Low Price for 








MEMBERS MONTREAL MINING 


Noranda has experienced a return to EXCHANGE 
Montreal 


opularity. This was definitely expected | 
by those who appreciate the value of | 
the company’s ore body, but it has come 
sooner than might have been anticipated 
in view of the disappointment of the 
speculative element as to what was re- 
garded as conservative handling of the 
capitalization by those in control. In 





145 St.James St. 


Correspondence Invited 
Telephone Harbour 3255 & 3254 

























































brief it would seem that the idea that 
shares could be picked up cheaply by 


Red Lake Properties 

































waiting has been widely spread and that ed 
some of those who have tested the mar- For Sale ed 
ket have found more resistance than Properties examined and * 
they expected. reported upon. SS 
ALBERTA’S MINERAL PRODUCTION Assessment work done, x 


Total value of Alberta’s mineral pro- 
duction in 1925 was $25,005,718, com- 
pared with $22,344,990 in 1924, according 
to the preliminary report of the Do- 
minion Bureau of Statistics. The prin- 
cipal items of production during the 
year were as follows: 


J. W. CALLINAN | 
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! Ser213 $19,810,988 

Coa . 5,867,213 tons J 

Gas .... 8,998,931 M. cu. ft.  2,700,0 (B.Se., M.A.) 

es ehh a soe 169,432 barrels 758,837 CONSULTING MINING GEOLOGIST 
eae 833 tons AND ENGINEER. 

Cement .. 395,857 barrels 913,529 


Examinations, reports, ete. 
Exploration and mining programs. 
Preliminary exploration, diamond 

drilling, ete. 
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Tar Sands. 










1,148 tons 4,592 

















North Western Quebec 
The Land of Opportunity” 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. OTTAWA 














For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 















































Don Rouyn Discoveries 
Write for latest information 


Milton Hersey Company 
Industrial Chemists and Engineers 


Montreal Winnipeg 





St. Lawence Finance Corp. 
14 Hospital Street Montreal 
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Specialists in Quebec’s 
Mining Stocks 
Send for free map of the Rouyn 


WINTEMUTE & CO. 


Members Montreal Mining Exchange 
55 St. Francois Xavier St. Montreal 















and rock drill parts— 
column parts for 34% $8. 
column — hose couplings. 
TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co. 


Manufacturers of 
Milling Cutters, Reamers and 





















Free Map of Quebec 
Gold Fields 


A specially prepared 
























Representative 


map. You should Suall Toole, Chucks ena Fis» 
have one. Send to- tures, Special Machinery, Jigs : 
day. and Dies. z 
: GALT, ONT. = 
W. H. Thorburn & Co. Stocks at Timmins = 
Royal Bank Bldg., Toronto VINCENT WOODBURY, > 
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MASON & DIESPECKER 


Steck Brokers & Financial Agents; Secretaries & Representatives. Write as for 
infermatien re 


B. C. Mining Development 


114-6 Pemberton Bidg., Victoria, B.C. 827 Rogers Bidg., anconver, 
Members of Victoria Steck Exchange. = = 

















We will be pleased to furnish 
Mclintyr €. Dome, full faddemiatinn on these op- 


Kirkland Lake erating mines upon request. 


A. E. Osler & Co. 


Established 1886 
Orders Executed on all Exchanges. 


Cor. JORDAN & MELINDA STS., Toronto. Elgin 3461 











“The Mining News” 


will keep you in touch with mine develop- 
— and will help you to judge market 
values. 


A copy, gladly, on request. 
F. G. OKE & CO. 








Same Senseo Ee 

_ Castle Trethewey ie 
Vipond Noranda E 
Bourlamaque Syndicate 3 
MORGAN U. KEMERER 5 


29 Melinda St. 


Toronto 2, Ont. 
Adelaide 7715 


145 St. James St. . 
Montreal, P.Q. | 
Harbour 4935 























Oo” connection with the leading camps eX- 
tending over the life of every mine and 
every prospect — our own trained men who live 
in the camps — our exclusive private wire sys- 
tem — our weekly mining review, free for the 
asking — all contribuie to give a unique distinc- 
tion to our service. 















ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 LIMITED 










TELEPHONE: ELGIN 5171 


Moysey Bldg., 242 Bay St., Toronto 





































“News 


ORTHERN ONTAI 
r POWER TO BE 


Nesbitt, Thomson 4! 
Again Figure in 1} 
Power Transacti 


MONTREAL.—The Nort 
tario Light and Power = 
jioneer power company In 
et mining fields, is to be 
by the Nesbitt, Thomson 
pany and associated power 
The latter have made an of: 
a share to the stockholders; 
has proved acceptable to the 
of the Northern Ontario | 
Power. who have agreed to 

own holdings. 

The company may opera 
future under the aegis of 
ada Northern Power ) 
but as yet, no decision as tc 
mate disposition of the. pro 
been reached. c 

The .Northern Ontario 
Power Loge was cont 
the Bonbright and Blackw 
ests, of New York, and by 
ent deal the control of the 
is brought from the United 
Canada. In Toronto bank 
mining circles it is believed 
pose will prove p: ular! 
tageous to the whole mining 
as the Nesbitt, Thomson 
since entering the field have | 
active in supplying power 
possible section of the newe! 
as the older, camps. 

The directors .of Northerr 
Light & Power Company, i 
mending the deal to thei 
holders, say: 

“Nesbitt, Thomson & Comp: 
ited, of Montreal, have submit 
directors of the Northern Ont: 
& Power Company, Limited, a1 
purchase the common stock of 
pany at $75 per share, certifi 
the shares of common stock 
accepting the offer to be dep 
or before May 15, 1926, in e 
Bankers’ Trust Company, New } 
or Montreal Trust Company, 
or Montreal Trust Company, | 
Canada, subject to the stipula 
in case less than 60 per cent. of 
standing common stock beso | 
on or before May 15, 1926 (inc 
the number of deposited sh: 
shares of the common stock ab 
shares which they may have < 
acquired) they shali not be 1 
purchase, but may at their opt 
chase, all deposited shares. 
“All your directors believe 
price offered is a fair price for 

mon stock of the company, a 
agreed to deposit the commo: 
owned by them respectively.” 


NEW MINING BROKERAGE | 

Announcement is made of th 
tion of the firm of William L. 

Co., Toronto, members of th 
ard Stock and Mining Exchan 
Christie hag been associated wit 
minent brokerage house since 
his connections as viee-presiden 
well La yn 














High Low Close Clos 
for for Apr. Mar. 

week week 6 29 
Amulet et % ss e 
APE a cicics 29 27 80 
Argo. Cons... 80 28 28% 293 
Atiag ........ Hid 2 3 31 
Baldwin’ ..... 2 2 2 
Barry Holl... 40 38 39% 40 
Beaver ...... Tl 66% 71 68 
Don Rouyn .. 40 35 3 08 
Chaput H.... 16 15 15 15! 
Buckingham . 3% 3 3 3 
Can. Lorrain . 80 78 18 18 

deel. oreces 42% 41 4214 

Castle Tre. .. 1.62 154 162 LS 
Clifton ..... - &% 2% 2% 2 
Coniagas - 405 400 405 40 
niarum 3.50 3.50 5 


Col. Kirk. 5 5 
198% 210% 200 
W. D.. 18 19 18 
Crown Res. .. 17 16 1 17 
Davidson C. . 2 2 2 
Dome Mines .16.60 14.80 16.30 15.4 
Everett ...... 9% 9 9% 9 
Gold Hill ... 27 25 27 30 
Goldale ...... 30 29 30 
Gold Reef ... 3 2% 2 3 
Hollinger ...18.25 17.86 18.00 18.3 
Kirk.-Hunton ni 28% 29 
Indian ....... 14 11 11 il 
Laval, Que. 29 29 ; 
Int. Nickel,-c. 36% 33 86% 33! 
Keeley ...... 1.64 154 168 1.5: 
Keora ....... 12 10% 11% 11 
Kirk. Lake 1.00 9' 99 oO 
Lakeside ..... 2% 2% 2% 2! 
Lake Shore ..10.40 9.92 10.35 10.15 
Law Rose ..... 16 16 16 15 
Lorrain ..... Hd 7 
McKinley .... % 17 17 181 
McIntyre ....24.25 28.50 2420 23.60 
© vces 16 17% 17 
Mining Corp. 3.60 3.46 3.60 3.55 
Mont. Rouyn 34 4 % 80 
Newray ..... 35% 35 
Nipissing .... 6.40 6.10 6.20 6.35 
Night Hawk . 6% % 6% 64 
Noranda ....14.25 12.61 13.75 12.65 


Noranda Rts.. 40 26 35 25 


Pet. Lake ... 2% 2 2% 2% 
Pore. Crown. 7 6 6% 6% 
Premier Gold 2.20 2.15 am 218 
Teck-Hughes 8.20 2.91 318 2.94 
Thomp.-Krist.7 3% 2 3 2 


Timiskaming . 13 13 13 12 
Tough Oakes . 48 45 S 
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THERN ONTARIO 
NOR OWER TO BE SOLD 


Nesbitt, Thomson and Co. 
Again Figure in New 
Power Transaction 


MONTREAL.—The Northern On- 
tario Light and Power Company, the 
pioneer power company in the north- 
ern mining fields, is to be acquired 
by the Nesbitt, Thomson and Com- 

and associated power interests. 
Phe latter have made an offer of $75 

a share to the stockholders; the offer 

has proved acceptable to the directors 

of the Northern Ontario Light and 

Power.who have agreed to sell their 

own holdings. E 

The company may operate in the 
future under the aegis of the Can- 
ada Northern Power Corporation, 
but as yet, no decision as to the ulti- 
mate disposition of the property has 

been reached. ; 2 

The Northern Ontario Light & 

; Power Company was controlled by 
\ the Bonbright and Blackwell inter- 
ests, of New York, and by the pres- 
ent deal the control of the company 
is brought from the United States to 
Canada, In Toronto banking and 
mining circles it is believed the pur- 
pose will prove particularly advan- 
tageous to the whole mining country, 
as the Nesbitt, Thomson interests 
since entering the field have been very 
active in supplying power to every 
possible section of the newer, as well 
as the older, camps. : 

The directors of Northern Ontario 
Light & Power Company, in recom- 
mending the deal to their share- 
holders, say: 

“Nesbitt, Thomson & Company, Lim- 
ited, of Montreal, have submitted to the 
directors of the Northern Ontario Light 
& Power Company, Limited, an offer to 
purchase the common stock of that com- 
pany at $75 per share, certificates for 

“the shares of common stock of those 
_ accepting the offer to be deposited on 
or before May 15, 1926, in either the 
Bankers’ Trust Company, New York City, 
or Montreal Trust Company, Toronto; 
or Montreal Trust Company, Montreal, 

Canada, subject to the stipulation that 

in case less than 60 per cent. of the out- 

standing common stock be so deposited 
on or before May 15, 1926 (including in 
the number of deposited shares any 

shares of the common stock above 6,000 

shares which they may have otherwise 

ecquired) they shall not be bound to 
purchase, but may at their option pur- 
chase, all deposited shares. 

“All your directors believe that the 
price offered is a fair price for the com- 
mon stock of the company, and have 
agreed to deposit the common shares 
owned by them respectively.” 





NEW MINING BROKERAGE HOUSE 

_Announcement is made of the forma- 
tion of the firm of William L. Christie 
& Co., Toronto, members of the stand- 
ard Stock and Mining Exchange. Mr. 
Christie has been associated with a pro- 
minent brokerage house since severing 


~ @s connections as vice-president of the 


well known firm i 
Co, 1 of Christie, Brown & 
ee 
MINING STOCK QUOTATIONS 
Week Ending April 6 


High Low Close Close’ Sales 

for for Apr. Mar. for 
we 6 29 week 
Amulet 1.25 1.11 1.20 1.12 26625 
weneecad 3% 8% 3% 6500 
eesesece 27 80 5000 
Argo. Cons. .. 380 28 28% 29% 28450 
oubadoce 8% 2 3% 13000 
Baldwin ..... 2% 2% -2 2 25500 
Barry Holl. 40 39 40 39200 
OOF: véices 71 66% 771 43600 
Don Rouyn 40 35 4300 
Chaput H.. 16 15 15 156% 8100 
Buckingham 3% 38 3 3% 2600 
Can. Lorrain 0 78 78 78 8300 
Capitol ...... ly 42 41 41700 
Castle Tre. 1.62 1.54 1.62 1.55 23687 
OSM esecce 2 2% 13000 
Coniagas .... 4.05 4.00 4.05 4.00 266 
- 3.50 3.50 3.50 3.50 20 


Col. Kirk. .. 5% 5 6 6 31000 
Cons. Smelt. . 210% 19814 210% 200% 17736 
Cons. W. D... 19% 1 19 18% 69100 
Crown Res 17% 16% 16% 17% 25100 
Davidson C. . 2% 2% 2% 2% # £1000 
Dome Mines .16.60 14.80 16.30 15.40 8375 
Everett ...... 9 y 9% 9% 26000 
Gold Hill ... 27 25 27 30 4750 
Goldale ...... 30 29 30 30 19550 
Gold Reef ... % 3 8000 
Hollinger ...18.25 17.85 18.00 18.30 2375 
Kirk.-Hunton 29% 28% 29 29 
DO stsede 14% Iii 1l ll 
Laval, Que. .. 29 28 29 29% 
Int. Nickel, c. 36% 33 36% 33% 
Keeley ...... 1.64 1.54 168 1.64 

BR ceccves 12 10% 11% I1 
Kirk. Lake .. 1.00 97 99 
Lakeside ... 2% 2 


oe 2% y% 2% 
Lake Shore ..10.40 9.92 10.85 10.15 
La Rose ..... 16 16 16 15 


Lorrain ..... 7 6% 6% 7 
McKinley - 18% 17% 17% 18% 
McIntyre ....24.25 23.50 2420 23.60 
Millcrest .... 18 16 17% 17 
Mining Corp. 3.60 3.46 3.60 3.55 
Mont. Rouyn 34% 34% 34% 380 
Newray ..... 36% 35% 35% 365 
Nipissing .... 6.40 6.10 6.20 6.35 
Night Hawk. 6% 6% 6% 6% 
Noranda ....14.25 12.61 13.75 12.65 
Noranda Rts.. 40 26% 35 25 
Pet. Lake ... 2% 2% 2% 2% 
Pore. Crown . 7 6 6% 6% 
Premier Gold 2.20 2.15 2.20 2.18 
Preston ...-.. 7% 6% 7 7 
Teck-Hughes 3.20 2.91 3.18 2.94 


Thomp.-Krist.» 38% 2 3 2 
Timiskaming o 13 13 12 


T th Oakes . 48 45% 48 45% 
View Silver .. 8 5% 267% ~ «OT 
Vipond Cons. 1.63 1.54 1.60 1.58 
West Tree ... 2 2 2% 3 
Wettlaufer .. 4 4 44%, 4% 
Wright Har. 8.00 7.90 7.90 8.00 
Vickers ..... 45 40 45 45 
Boulamaque . 9.50 9.30 9.50 9.30 
Rouyn ..-..-. 5 44 4% %&% 
Que] 4 «2% 8% 
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A STRONG DEMAND 
FOR NICKEL STOCK 


Evidence That Canadian In- 
vestors Have Taken Advan- 
tage of Break in New York 





a Nickel has, during re- 
cent trading, been showing strength in 
a very decisive way. There is evidence 
of accumulation on the part of Toronto 
investors who have been taking ad- 
vantage of the recent slump in New 
York to pick up shares at favorable 
prices. The latest advices on Nickel are 
highly optimistic. The developments on 
the Frood mine, which was secured along 
with other British-American Nickel as- 
sets, were much beyond expectations. It 
is stated on the best of authority that 
the ore reserves proved and indicated 
at the Frood will take care of produc- 
tion requirements at the pesneut rate 
for more than 80 years. Furthermore, 
it is learned that the grade of the ore 
is most satisfactory, and is comparable 
with Creighton ore. If this news can be 
accepted as semi-official it removes the 
necessity as a process for the 
treatment of No. 3 mine ore, which is 
lower in nickel and copper and higher 
in the precious metals than is the case 
at the Creighton. 

This development simplifies the situa- 
tion so far as the source of raw ma- 
terial is concerned for practically an 
indefinite period. Some extensive addi- 
tions to plant are being made which 
will involve an expenditure of close 
to $10,000,000. This is not a particu- 
larly bullish argument for the immedi- 
ate future of the stock. It shows, how- 
ever, that the company is providing for 
the future in all confidence that the 
nickel business will continue to expand 
along the lines made possible by in- 
tensive research work, which has opened 
up numerous new commercial uses for 
nickel and monel metal. 

It is being pointed out that the com- 
pany has a surplus of over 36 per cent. 
on its common stock, and in addition 
depreciation and depletion reserves of 
over 30-per cent, combined being over 
66 per cent. It has net current 
assets of over $15,000,000, and its posi- 
tion is indeed a liquid one, as it has 
government bonds, call loans and cash 
of over $6,000,000. 

The earnings for the nine months in 


question were at the rate of 12 1-5 per 


THE FINAN 





cent. on the common stock issued, more 


than a 50 per cent. surplus o 
present dividend rate of 8 per sank ~ 
annum. 


' Mining 
Inquiries 


Barry-Hollinger 

T,.M,, Toronto.—What is your opini 
of Barry-Hillinger bought Hs 28 to 471 

Barry-Hollinger is a speculation in 
a new field. 
levels were not quite satisfactory be- 
cause of the narrowness of the ore 
body and they are sinking the shaft 
to one thousand feet. If at this level 
they get a wider ore body then the 
— should improve consider- 
ably. 


Four Mining Issues 

B. P., Ottawa.—Will you kindly give 
me your opinion on Keeley, Castle, West 
Dome and Teck-Hughes Mines, 

Keeley, Castle and Teck-Hughes 
are all in a sound position. Keeley 
and Teck-Hughes are on a dividend 
basis. Both mines are doing well. 
Castle is just increasing the size of 
its mill and it may be that six months 
will see it on a dividend basis. West 
Dome is a gamble. If it works out the 
holder of the shares will stand to 
make a handsome profit; if not he 
will lose. 


Gold Hill 

F. J., Brampton.—I am _ considering 
the purchase of some Gold Hill minin 
stock which I think is unlisted, and { 
would be very much obliged if you 
would let me have any information re- 
garding it. 
_ While we regard the Gold Hill min- 
ing proposition as a fair speculation, 
crc is in the hands of very 
good people, and they have the money 
for a real testing out of the prop- 
erty. The actual operations of the 


proposition are in the hands of a very | 


competent engineer and the results 
he has achieved to date have been 
encouraging enough to indicate the 
possibilities of their opening out a 
very fine little mine. 


Canadian Solved Sullivan Problems 
and Made Millions for ‘“‘Smelters’’ 





VANCOUVER.—A million dollars a 
week! That is the value of the mineral 
wealth of British Columbia, according 
to figures prepared by Hon. Randolph 
Bruce, lieutenant-governor. Fifty-four 
million dollars every year is distributed 
in wages and supplies and in other 
ways, mostly in British Columbia itself, 
by the mines of this province. This re- 
presents 90 per cent. of the returns, the 
other 10 per cent. comprising the divi- 
dends earned and distributed by this in- 
dustry. 

After tracing the history of the in- 
dustry his honor said: : 

“Mining in the province has never 
been on such a sound, substantial basis. 
There are three reasons for this. First, 
we now have trained engineers, geolog- 
ists and operators, the day of the old 
prospector has gone forever. Second, we 
have proper machinery, facilitating thé 


handing of the ore, and good roads and 
trails. Third, the value of some metals 
has doubled.” 

In tracing the history of lode mining 
in the Kootenays, he made extensive re- 
ference to the very successful opera- 
tions of the Consolidated Co. during the 
last few years. 

The Sullivan mine in East Kootena 
had been almost given up as a bad jo 
by American capitalists, and it remained 
for clever young Canadian engineers, 
trained at McGill, to solve the problems 
of separating the zine ore from the lead 
and silver, and to transform the prop- 
erty into a great money-maker until to- 
day it is leading lead-producing prop- 
erty in the world. This was a great 
tribute to Canadian resource and cour- 
age, and he hoped that the Consolidated 
would long remain in the hands of Cana- 
dian owners. 





Asbestos Corporation of Canada, 
Limited 
NOTICE 


Notice is hereby given that the date for exchanging the 
securities of Asbestos Corporation of Canada, Limited (Old 
Company), for securities of Asbestos Corporation, Limited 
(New Company), as provided in this Company’s circular letter 
to its Shareholders, dated February 3rd, 1926, has been ex- 
tended from April Ist, 1926, to May Ist, 1926, and the Transfer 
Books of Asbestos Corporation of Canada, Limited, will remain 


open until the latter date. 


Asbestos Corporation of Canada, Limited 


J. T. McCALLUM, Secretary-Treasurer 


An Attractive 
Speculation 


This is the basis on which we are offering, for a 
limited time, shares of DUNLOP RED LAKE 
SYNDICATE, Limited. 

This is a legitimate, capably managed, well- 
financed, limited liability company, owning a 


large acreage of carefully chosen, well-located 
and geographically favorable mining ground in 


Red Lake gold area. 


Dunlop Red Lake Syndicate, Limited, will ap- 
peal to any one desirous of participating in the 
big developments impending in this new gold field. 
A request will bring full information without 


charge or obligation. 


HOMER L. GIBSON & Co. 
Bank of Hamilton Bldg., Toronto 





NORANDA 


AMULET 


DON ROUYN LAVAL-QUEBEC 


Bought—Sold—Quoted 


Latest information on request. 


C.F.MEIKLE & CO. 


LIMITED 


Members Montreal Mining Exchange 





145 St. James Street, 
Montreal. 


Phones: Harbour 5521-5632 
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Results on the upper | 


































HARVIE, SMITH & COMPANY 


LIMITED 
Mining Properties 


































DR. ROBERT HARVIE, 
late of the 
Geological Survey of Canada 
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Sh ak aa 


ee the many inquiries received by us, 
we are beginning to realize that invest- 
ment opinion regarding mining is undergo- 
ing a change. 






















More and more are thoughtful investors be- 
ginning to see that Canada’s great mining 
industry is forging ahead to major impor- 
tance as a wealth producer—to the brilliant 
profit of those who wisely invest. 
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Yet, the prudent investor still asks: “How 
may I win a share of this mining wealth— 
with reasonable safety?” 










We have opportunities from time to time 
for those discerning people who want to in- 
vest—to their greater profit—at the very 
beginning of well-advised mining operations. 











We welcome your inquiries—and believe 
: you will find it to your advantage to inquire 
now. 















Canada Cement Building 
MONTREAL 


Quebec 






















































fCHUKUNI RED LAKE 
MINING ASSOC \ATION 


. “RED LAKE ANOTHER PORCUPINE” 


SAYS DOUGLAS WRIGHT OF DOME MINES 


V/ 
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$10. TO-DAY 


| IN A FEW MONTHS IT MAY BE WORTH HUNDREDS 


\ Douglas Wright, chief geologist for the Dome Mines, which has an 

t option 7 the Sineres Red Lake property, states that Red Lake district will 
be a gold camp of very great importance. 

\ Chukuni Red Lake Mining Association properties lie just east of the 

famous Howey claims and are thought to be on the same “break”. 

N TO-DAY’S 


EACH 
PRICE $ 1 0.0° UNIT 


(Limited to 5500 Units) 
PRICE MAY BE ADVANCED AT ANY TIME 


Positively No Personal Liability 


The present offering of Chukuni units 
is to secure working capital for property 
development. This is your opportunity 
to “get in on the ground floor” and reap 
the big harvest. 

Units allotted in the order received, 
Don’t Delay!—Send your order today. 


E. B. deCAMPS, M.E. 
Engineer in charge of 
development work. 
JAS. R. ROAF 
Solicitor for the Association 


Bankers 
ROYAL BANK of CANADA 


Reservations may be tele 
phoned or wired at our 
Expense, 





















BLDC. 
CANADA 

















407 ROYAL BANK 
gz TORONTO.2 
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20c. per agate line. 
SUBSCRIPTION PRICE 
Canada and the United States, $5.00. 
per annum 


’ The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 
Circulation. 


of . t 
ty. THE FINANCIAL POST is the 
only Canadian financial paper submitting its 


circulation to the A.B.C. Inspection. 
THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER. 


TORONTO, APRIL 9, 1926 


The Financial Post's 
Platform for Canada 
Promote national unity. 
Reduce tazation; curtail 
waste. 


. Encourage individual initiative. 
Induee and protect investment of 


capital in Canada. 
MALCOLM UNOPPOSED 


é aes MALCOLM, M.P., success- 

ful Ontario furniture manufac- 
new 
Minister of Trade and Commerce. 
undoubtedly 


turer, is mentioned as _ the 


The appointment will 
receive the endorsation of manufac- 
turers, exporters and those engaged 
in Canadian business generally. Mr. 
Malcolm has made a success of his 
own business enterprises by the dem- 
onstration of organizing ability, 
straightforwardness and honesty of 
purpose and clearness of thinking, 
that will be assets to the trade de- 
partment and to the Dominion cab- 
inet. 

The Conservative party will be 
faced with the problem of deciding 
whether or not it should oppose Mr. 
Malcolm’s re-election in the bye- 
election that our antiquated political 
system makes necessary. The Con- 
servative leaders would be making 
no mistake if they recognized Mr. 
Malcolm’s appointment as advant- 
ageous to Canada, at this period of 
expanding business, and were to al- 
low his election by acclamation. 

Such an action would also serve 
to endorse the system to which Can- 
ada is inevitably heading, of allow- 
ing appointees to cabinet posts to 
forego a tedious, expensive and un- 
necessary second election. Ontario 
has taken a forward step in passing 
legislation to make this unnecessary, 
and the Dominion will have to come 
around to it eventually. 


OUR FUTURE MARKET 


aio farm land acreage in- 
creased faster than the popula- 
tion up to 1860, in the United 
States, the acreage of farm land per 
inhabitant since then has decreased 
30 per cent. Improved acreage con- 
tinued to increase faster than popu- 
lation up to 1880, but per capita 
acreage of improved farm land has 
decreased by about 16 per cent. since 
then. The acreage of harvested 
crops increased faster than the pop- 
ulation up to 1900, but crop acre- 
age since 1900 has decreased about 
8 per cent. per capita of population. 
In addition, the yield per acre of 
principal crops, which had increased 
rapidly until] about 1900, has deelined 
by about 4 per cent, since. Thus, 
farm production in proportion to 
urban population has been decreas- 
ing since 1880, and has declined by 
20 per cent, 

These figures bearing on the de- 
velopment and position of the agri- 
cultural industry in the United 
States have their interest for Can- 
ada. There are those who have 
studied the situation closely who 
have come to the conclusion that 
farming in this country will enter 
upon an era of great prosperity 
when the United States becomes an 
importer of our wheat and other ag- 
ricultural products. 

The era of greatest agricultural 
development in the United States 
came with the cheapening of ocean 
transportation and the realization 
on the part of the relatively rich in- 
dustrial nations of Europe that they 
could buy American wheat and 
other farm products to better ad- 
vantage than they could produce them 
with their high land values. Now 
those who look for this brighter day 
for Canadian agriculture see a 
repetition of history to the extent 
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ORE than $100,000,000 


lic welfare commissioner, 
Coler. 
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last months, and even years, 
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“NO WORK, NO RELIEF” 


who would pass the winter 


adopted at that time, has 


livelihood. 


has almost ceased. 


of, but the city has found that 


ally 
well advised. 


EDITORIAL NOTES 


STUDENTS of the stock market 
are again discovering that the trad- 
ing public is not made up of bulls 


and bears—only bulls or bears. 


* *¢ ¢ 
EIGHT hundred and forty thou- 
sand words of evidence have been 
taken to date in the Hearst trial at 


Winnipeg; the trial, the Free Press 


thinks, being principally for the 


officials who have to listen. 
* ¢ * 

WHEN Canada had the reputation 
of being a young man’s country there 
was no talk about old age pensions. 
Which is another way of saying that 
a prosperous people will provide for 
their own old age. 


* * £ 

ON HANDLING grain west of 
Fort William, the Canadian National 
Railways lost $12,000,000 in 1923 and 
1924, according to evidence given be- 
fore the Board of Railway Commis- 
sioners by F. J. Watson, of the C. N. 
R. This statement would seem to 
have significant interest in view of 
the attitude of the railways in re- 
gard to transporting Alberta coal to 


Ontario at a rate which entails a 
loss. 


that high prices for farm lands, in- 
creasing population and high indus- 
trial wages in the United States will 
to import 
foodstuffs from Canada than to at- 
tempt to supply an increasing popu- 


is 

“swindled” annually throughout 
the United States by bogus charity 
promoters, in the opinion of eee 
Bir 


Charity drives, organized by pro- 
fessional promoters and high-pres- 
sure salesmen, both a backwash of 
the war, are launched for anything 
that promises big financial returns, 
with from 40 to 90 per cent. of the 
receipts going into the pockets of 
according to Mr. 
Coler. In many cases, these — 
an 
after closing quietly, the promised 
disposition of the 


In Canada we have had the same 
evil, although perhaps not on the 
same scale, The result is that many 
support 
of the public now suffer because of 
the growing resentment to the whole- 
exploitation by professional 


(anapa is handicapped through 
a lack of self appreciation, or 
rather the lack of a proper apprecia- 
tion, of the capabilities of its own 


“A prophet’ is not without honor— 
save in his own country” igs more ap- 
plicable to the Dominion than to most 
countries. Beatty, Flavelle and Holt 
—to quote instances—are not individ- 
ually appreciated by the country as a 


One way for the butcher, the baker 
and the Canadian candlestick maker 
to acquire a reputation in Canada is 
to move to the United States—as the 
world renowned engineering firm of 
Coverdale and Colpitts, both Cana- 
dians, bears witness. It is undoubted- 
ly true that both Canadian business 
men and professional men are more 
appreciated in the country to the 


The Canadian business man can 
best help this country by buying in 
the best and in the cheapest market 
—but Canadian men and Canadian 
goods should at least have the bene- 
fit of a trial—a test which is too 


VseCauveEs is through support- 
ing the army of workless drifters 
in the 
balmy climate of the coast city at 
the latter’s hospitality. This decision 
was reached last fall, when it be- 
came apparent that the dole require- 
ments would be larger than ever. The 
new policy of “no work, no relief” 
proven 
very successful in its first year of 
operation. The gentlemen of leisure 
are forced to seek other means of 


As is the case with many of the 
larger centres, there was always a 
tendency for the unemployed to seg- 
regate in Vancouver. Some of them 
really wanted work. Many preferred 
doles. The proposal to pay only for 
work came up in 1924, but was re- 
jected. At the beginning of last year 
it was apparent that the city would 
have to pay something like $100,000 
in doles during the winter, and it 
was apparent also that the exist- 
ence of the dole system actually in- 
creased the number of unemployed. 
The city council at last adopted the 
motion to introduce a scale of $1 a 
day for single men and $2 for mar- 
ried men, and the army soon began 
to demobilize. Placards were placed 
in the prairie cities outlining the 
new policy and the trek coastward 


There is sufficient work available 
to take care of the city’s own un- 
employed, and those who are actually 
indigent are, of course, taken care 
its 
abandonment of a policy which actu- 
increased unemployment was 
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out of business or carry on?” 
War and Mr. Samuel’s Business 
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business he had left. 
He saw more than obstacles. 
saw an opportunity. 






4 press, did not appeal to Mr. 
uel. 






















new highways; markets turned 


sources of supply; 


ket—these loomed up. 
Formed World-Wide Organization 


metals in England and shipped 


coat, rolled up his 


world trade as a result of the war. 


Britis 


steel from Pittsburgh; 


miraculously, on football groun 


in their pay envelopes, as steel and 
copper by the ton were flung across 
the sea of mud and blood, and the cry 
went up for men and metal. Sigmund 
Samuel, the man who had retired, im- 
mersed himself in a sea of clearance 
ea and exchange quotations to 

ring the metal to England. Millions 
of dollars a year were paid out and 
the business of Samuel and his part- 
ner, Benjamin, was enormous. 


When the War Ended 


The war ended and suddenly, the 
character of the business changed; 


changed once more as quickly and 


disturbingly as four years before. 


The new problems were as big, as 


difficult, as pressing as those of 1914. 


Liquidation of the war-time work de-| § 
manded, insistently, time, stud 


and 


effort. A little tired, but still en- 


THE FINANCIAL 


The answer is not, as in a school 
arithmetic, in the back of the book. A 
man retires when he can or when he 
wants to or when his wife makes him 
retire. To set 50, or 60, or 70 as the 
st Oslerization, is to 
comment foolishly as do most people 


To Sigmund Samuel, the early for- 
ties brought the urge to retire; it 
seemed as good a time as any to be 
gin to take life easy; to stop signing 
cheques and to collect Greek pottery; 
to become that product of modern 
commercial science, a retired business 
man. In 1914, then, he decided to re- 
tire from active business life, sell 
his home in Toronto, and go to live 
in London, the fog-kist centre of the 
world. And just when he had begun 
to effect the consummation of this 

one 
upon 
a tango-beset but otherwise outwardly 
calm world and a goodly handful of 
shrapnel from that bomb blew Mr. 
Samuel’s plans a-scatter. The per- 
cussion and repercussion settled him 
finally in a more comprehensive job 
than he had ever before undertaken. 
Again, he became the man of big busi- 
ness. And that is, in a few words, 
the reason why Sigmund Samuel, mil- 
lionaire metal merchant, of Toronto 
and London; citizen of two worlds; 
worker in commerce and patron in 
art; orthodox in religion, cosmopoli- 
tan in outlook, philanthropic in ac- 
tion; sensitive in nature, and, withal, 
able in the science of trade; is to-day 
faced with the same problem he 
thought he had solved twelve years 
ago. The question is: “Shall I drop 


Mr. Samuel was a metal merchant 
on a large scale before the war. His 
work was chiefly the importation of 
metals of various kind into Canada. 
He bought and sold the raw material 
mills. This 
was the business from which he de- 
cided to retire in 1914. He had been 
living in Toronto, which was the head- 
quarters of the firm—he was senior 
partner—but sold out most of his 
Toronto interests and bought a hand- 
some London house. War broke sud- 
denly. Mr. Samuel saw difficulties in 
the way of the continued successful 
operation, even by the trusted associ- 
ates he had left in charge, of the 


He 
“Business as 
usual,” specious catch-word of a —_ 

am- 
He saw that business could not 
continue as usual with a cataclysmic 
conflict introducing unheard of prob- 
lems into affairs. But “business un- 
usual”: trade and commerce along 
to 
imports where 
there were exports and exports where 
there had always been a buyer’s mar- 


His firm had, for years, poaene 

em 
to Canada and the United States. He 
foresaw that this source of supply 
would be stopped; indeed, that a metal 
shortage was impending in England. 
Mr. Samuel took off his figurative 
metaphorical 
sleeves and started to work. He 
formed an organization to buy metals 
in the world markets. It was the first 
Canadian organization to get into 


ores from Montana; zinc from 
Columbia and the Far East; 
tin from 
Straits Settlements and Bolivia; all 
were brought together and laid down 
in vast tonnages at the receiving 
rooms of squat, glass-roofed muni- 
tion factories that began to appear, 
s and 

village commons and centuries-vacant 
holdings in Merrie England. Boats 
zig-zagged over sub-racked seas to 
ick up cargoes of the newer prec- 

ious metals. Loin-clothed darkies be- 
neath the starry cross and silk-shirted 
members of the dollar-an-hour aris- 
tocracy marvelled at the new bulge 
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He Tried to Retire in 1914 | 
But is Still Hard at Work : 


Samuel, First Canadian to Grasp Business 
Opportunity of the War, is Man of Wide Interests— 
Divides His Time Between Old World and New 


By FLOYD S. CHALMERS 


HE question of, if, as, and when 

I a business man should retire is 
not answerable by any single set 

of numerals. Out from Toronto a few 
miles is a charming estate, which is 
the seat of retirement of a still young 
financial man, who sold out his busi- 
ness before the first patch of grey 
appeared around his temples. He had 
e adventure 
of business and then dropped out to sit 
Across the road 
from his former office, there died in 
action not long ago, a silver-haired 
of octogenarian 
magnate, who would not quit working 
until he punched the last great time 















































































































SIGMUND SAMUEL. 


ronto; 


now is he getting 


was not allowed to retire. 


from a talk with Mr. Samuel. 


harder than ever before. 


the seed of 


founded in~ 1855. 


mented. 
Started Work at Fifteen 


der his father’s direction 


salesman. At 20 


The announcement of an issue of 
preference stock of the Fanny Farm- 
er Candy Shops, Inc., serves to call 
attention to an interesting business 
development carried by a Canadian 
into the business camps of the United 
States. Frank P. O’Connor organized 
the attack—carried it through suc- 
cessfully, and now, after six years, is 

roviding for reinforcements to en- 
arge the operations of the Fanny 
Farmer chain. 
_ Frank P. O’Connor is the man who 
is responsible for the Laura Secord 
chain of candy stores in Canada, and 
the modus operandi of the Fanny 
Farmer chain is the same as that of 
the Canadian group. Expansion fol- 
lowed definite lines that were based 
on economy of distribution there and 
here. In Canada there isn’t a store 
east of Quebec City or west of Wind- 
sor. It is possible to serve every Laura 
Secord store by motor truck from the 
Toronto and Montreal studios. By or- 
ganizing its own system of motor 
truck distribution, the chain not only 
Saves on transportation costs, but has 
absolute control over the lapse of 
time between the manufacture of the 
candy and its sale to customers. 

In the United States a similarly 
compact grouping of the stores has 
been arranged around the three stu- 
dios in Brooklyn, Rochester and Min- 
neapolis. There are now 75 retail 
candy shops. All candy is made in 
the three studios mentioned, and dis- 
tributed solely through the retail 
shops. Each studio supplies the 
candy requirements of the shops in 
its territory daily. In this way the 
shops carry a-minimum inventory 
and freshness is assured. Present 
plans call for very substantial ex- 
pansion. The shops will shortly cover 
a much larger portion of the United 


tates. 
It will be recalled that Frank O’- 
Connor is a product of Peterboro, On- 








thusiastic, our retired business man 
found himself unable yet to break the 
chain that tied him to a desk. Six 
months in London; six months in To- 
Mr. Samuel’s life became a 
tale of two cities as he worked, along 
with other business men, to translate 
war’s work into terms of peace. Only 
back to where he 
was in 1914, able to leave behird the 
work. that came on him so suddenly 
and that gave him such a thrill in 
the execution of it. Wealthier, per- 
haps; older he is; glad, too, that he 


Maybe, then, any man who cannot 
make up his mind whether or not he 
should retire, could learn ae 

e 
retired at an age most men consider 
their prime; he came back to work 


Sigmund Samuel, who is often re- 
ferred to as Canada’s most cultured 
Jew, and who is certainly one of her 
wealthiest, was born into the metal 
business. His father, who is remem- 
bered by many of Toronto’s oldest 
citizens as an enterprising and faith- 
ful trader, shipped to New York as 
an immigrant from England in 1842. 
He landed in that city with half a 
crown in his ket, the coin that was 

the Samuel fortunes. He 
went to Montreal and engaged in the 
fur business, coming in time to To- 
ronto at the earnest solicitation of 
some friends, who assured him that 
the young and growing capital of 
Upper Canada was the city of prom- 
ise for any young man of ambition. 
He went into hardware and metals 
and opened a shop on Yonge Street, 
where at one time his partner was 
George Beardmore, founder of the 
even more famous Beardmore for- 
tune, and where the firm dealt at both 
wholesale and retail. The business was 
It expanded and, 
from time to time, changed quarters 
as stock, orders and capital were aug- 


Sigmund Samuel started work un- 
in 1883, 
when he was but fifteen years of age. 
He began in the office; but one or 
two experimental assignments were 
enough to prove that he was a born 
he made his first 
long trip, going out to British Co- 
lumbia and scoring a complete tri- 
umph in putting the firm’s goods in 
that market. The trip won him the 
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he made his first trip to England. 
was a business trip in part and 


commerce. After this, his trips 


dent of both Toronto and London. 


min, Limited, with head office 






















with large real estate as well 
metal trading operations. 


His Interest in Art 
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Through 
late Sir 
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Toronto. 
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self into this work, seein 
afternoon. 
“The Mutual Improvement Society” 


nificant. 
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together. 








FRANK P. 0’CONNOR. 
enilfieeihsticeshtenngsahiiniabiciiettadiate Tai aa 


tario. He is one of the relatively few 
Canadians who have started a large 
business enterprise here, and extend- 
ed it into the United States. He has 
disproved the theory held by some 
that business opportunities in Can- 
ada are limited and that Canadian in- 
stitutions would find competition too 
keen in the United States where there 
is more capital and longer experience 
in most lines. He has proven that a 
sound idea, backed by the persever- 
ance and ability to carry it through 
will lead to success, rather regardless 
of where it is attempted. This inter- 
esting experiment shows that the 
Canadian market is worth consider- 
ing as well as others. 


trust and the proud congratulations 
of Samuel, senior. A few years later 


voyage of discovery as well, It was 
a visit that had a marked influence 
on the life of Mr. Samuel. He went 
from the new world to the old to find 
another new world: a cosmopolitan, 
tolerant world, where art and culture 
and statesmanship flourished’as the 
atmospheric background of trade and 


England were frequent, culminating 
in his removal there in 1914, and his 
present domiciliary duality as a resi- 


In 1898, Mr. Samuel] became a part- 
ner in the firm and later its head. The 
present name is Samuel and Benja- 


Toronto, a branch office in New York, 
an allied organization in London, and 
as 


Mr. Samuel has always been keen- 
cultural. 
ressure of his friend, the 
B. Edmund Walker, he be- 
came actively identified with the ad- 
excellent 
Royal Ontario Museum. He has pre- 
sented it with an exquisite collection 
pottery 
room. The Toronto Art Gallery has 
benefited from his generosity. He is 
a trustee of the Western Hospital in 
Canadian Jewish charities 
find in him a faithful and staunch 


In England, Mr. Samuel has found 
an interest of absorbing power. He 
is a close friend of Sir Alfred Mond, 
nickel magnate, political storm-centre, 
a man of great wealth and world- 
encircling interests, who has been a 
leader in the movement to develop 
indus- 
trially. Mr. Samuel has plunged him- 
init a 
more attainable aim than that of ex- 
treme Zionists, who would exclude all 
but Jews from the Holy Land and 
make it purely a land of intellectual 


There is a story about Mr. Samuel 
that I want to tell, because it is sig- 


When he was in his early ’teens, he 
one of a group of 
serious-minded youngsters, who read, 
studied, sang and, no doubt, played 
They formed themselves 
into a club and called themselves the 
M. I. S., cryptic letters meaning the 
Mutual Improvement Society. They 
met on occasions to suit with action 
the promise of their title and then 
as they went their different ways, to 
work, or to college, they ceased to 
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Dodge Motors 


C. C. T., Regina —What is your 1 
with eee Dodge Motor Co' 
stock as an investment? 
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April 
Investments 


+ ¢< one of the most important months of the 
arrie waar from the standpoint of dividend and 
interest distributions, It is conservatively esti- 
mated that the disbursements in April, 1926, will 
amount to approximately $45,000,000. 
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Your Investments 


i f general interest submitted by subscribers of The Finan- 
cial Pest will be ennwered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


Dodge Motors 


C. C. T., Regina.—What is your feeling 
with regard to Dodge Motor Company 
stock as an investment? 

With regard to the common stock 
of the Dodge Motor Company, it is 
interesting to note that the company 
both before and since the stock re- 
organization has shown new high re- 
cords in number of cars sold, in gross 

fits, and in net income. The drop 
cf prices of the cars has widened the 

“market materially, and the outlook 
for the company should be good. You 
have undoubtedly followed the ham- 
merings which the stock has received 
during the past two or three weeks 
along with other motor stocks, This, 
of course, is due to the market situa- 
tion and has little to do with the posi- 
tion of the company. 


British American Oil 
Subscribers, Winnipeg.—Can you tell 
us anything of the present position of 
British American Oil? 
While British American Oil Co. does 
not issue an annual report, it is in a 





erly, and the following years 1922-23- 
24, 2 per cent. bonus was paid, making 
a 10 per cent. distribution for these 
years. The total disbursements dur- 
ing 1925 including the dividend of $1 
for the final quarter of the year, 
amounted to 10 per cent. on the shares 
at $25 par. The stock is now on a 
definite 10 per cent. basis. The presi- 
dent of the company intimated re- 
cently that 1925 was the most satis- 
| factory year in the company’s history. 


Border Cities Co. 


F. F. M., Kingston.—What are special 
features favoring the bonds of the Bor- 
der Cities Company? What will be the 
effect on these bonds of the possible 
lowering of the tariff on automobiles? 

The outstanding factor in favor of 
the bonds of the Border City Co. is 
the industrial expansion which has 
taken place in the Border Cities, and 
which promises to continue to take 
place for some time, The bonds cover 
real estate and are secured by sales 
already made, and in addition a first 
lien on balance due, as well as other 
properties owned by the company. All 
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seems safe to assume that no legisla- 
tion will likely be introduced which 
would jeopardize the position of the 
automobile concerns. This industry, as 
you know, is a sufficiently large one 
to place their case before Ottawa, and 

resent it in a very strong light. Un- 
soubtediy, the government would con- 
sider the matter very seriously and 
very carefully before taking action 
which would throw so large a number 
of men out of work and handicap the 
developments of certain sections of 
this country. It would be our judg- 
ment that there is no great ground for 
fear from this source. 





Power Corporation 

H. F. H., Winnipeg.—Can you give us 
any information on Power Corporation 
of Canada? 

Answering your favor of March 9, 
the Power Corporation of Canada was 
recently organized as a holding com- 
pany to operate, manage and act as 
official agents for electric power and 
light companies in Canada. It has ac- 
quired the controlling interest in the 
Ottawa and Hull Power, Canada 
Northern Power, Ottawa River Power, 
Ottawa and Montreal Power, and has 
also a substantial interest in East 
Kootenay Power, Southern Canada 
Power, Winnipeg Electric, Dominion 
Power and Transmission, Manitoba 
Power. This method of operating 
public utilities by a central board of 
management is not new. It has proven 
successful in the United States, and 
at least 75 per cent. of the utilities 
there, are now either centrally oper- 
ated, or centrally owned. The idea has 
made considerable headway also in 
Europe. 

_ The Power Corporation recentl 
issued $2,500,000 of 6 per cent. cumul- 
ative first preferred stock at par. 
Each share of get ict sold carried 
a bonus of half share of common. 
With proceeds of the sale of its first 
preferred stock, the company acquired 
further securities, so that the total 
assets behind the first preferred will 
have market value at $5,000,000, which 
is equal to $200 per share. A number 
of companies are affected by this 
type of ownership and it is believed 
that the Power Corporation has a 
big future. As an investment issue it 
is well regarded. 


C.N.R. Income Bonds 


J. M., Napanee.—What is your opinion 
of Canadian Natipnal Income debentures 
of 1930 as an investment? 

There seems to be a general feeling 
that the Canadian National income 
debentures of 1930 will be redeemed 
at maturity. With this in view there 
are a certain number of speculative 
purchases of stock at the present 
prices. At the present price at round 
56 to 58, the stocks yields over 14 per 
cent. to the investor, without count- 
ing anything for future interest pay- 
ments. At the same time the pre- 
ferred stock of the International 
Power Company is well regarded and 
whether or not you make the ex- 
change would depend entirely on what 
type of securities you have and are 
acquiring. I don’t believe we would 
care to suggest a change at the mo- 
ment without knowing further with 
regard to your present holdings. 


Porto Rico Rail 

F. B., Nova Scotia—I have in my 
possession 75 shares of Porto Rico Rail- 
way common, which I have had for a 
great many years, and for which I paid 
$81 per share. It has occurred to me 
that it might be a wise thing to sell this 
stock at the present market value and 
buy Porto Rico preferred, which would 
pay me immediately about as good a 
return, as I could ever hope to eventual- 
ly procure, if the common should again 
go on a dividend paying basis. Of 
course, if there is a possibility of the 
price of common showing an advance it 
might be better to wait. I thought per- 
haps you might have something else 
to suggest that would be an improve- 
ment on anything that I have in mind. 

You have held your Porto Rico 
common over the worst period in the 
company’s existence. For the past 
couple of years it has done much 
better. There have been many who 
have been anticipating for some time 
dividends on the common stock. You 
will have noticed that in the recent 
break in the market this stock has 
held firm. I think your idea to work 
into securities where you will be as- 
sured of good steady income with 
fairly good safety of principal, is a 
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good idea. It is just a ques 

whether the time ig ripe to re 
such a move with Porto Rico. What 
we have reference to is the possible 
appreciation in the market which 
might follow any move on the part 


of the company to put the common 
on a dividend basis, ? 


Bailey Cobalt 


G. B., Connecticut.—I would like your 
opinion of the Bailey-Cobalt Mine. 

Y Bailey-Cobalt is not in a good posi- 
tion and is really in the hands of the 
bondholders and we doubt very much 
if anything will ever be coming 
through to the shareholders. 





Crown Reserve 

B. P., New York. — I bought some 
shares of Crown Reserve at 68. Would 
like your opinion of the company. 

Crown Reserve is not looking any 
too good. It may ultimately work out. 
The only suggestion we can advance 
is for you to continue to hold, and 
watch the mining columns for news 
of developments on the proposition. 


Parmac Porcupine 

Banker, Ontario.—I shall be obliged 
if you will give me any information 
that you can regarding Parmae Porcu- 
pine Mines; whether you consider the 
same a good speculative buy at around 
35 cents, 

We would not advise a purchase of 
Parmac shares. The property is 
standing idle and may continue so for 
some years. 


Broad Bay 

C. A., Saskatoon.—I have been ap- 
proached by different people interested 
in the Broad Bay Mining Co., of Sas- 
katoon, and urged to buy shares, but 
before doing so I would be very pleased 
to get your honest opinion of its hold- 
ings. 

There seems to be a pretty fair 
crowd behind the Broad Bay Mining 
Company and their capitalization is 
very reasonable. We would regard 
this as a gamble. There has been 
quite a little money spent in testing 
out the Herb Lake area in which the 
property is located, notably by Bingo 
and Mining Corporation and while 
the latter company has made some 
success there are as yet some un- 
proven mines in the area. Ultimately 
we think that Herb Lake area will 
provide perhaps a number of small 
rich little mines, but doubt if you 
will ever see any very large proposi- 
tions there. 


Abana Mines 

H. M., Quebec.—Would you please ad- 
vise me as to the worth or otherwise 
of the Abana Miles, zinc mines in the 
Abitibi section. 

Abana Mines is a very excellent 
property in Northwestern Quebec. 
There seems to be a feeling abroad 
that the proposition has not been 
handled as well as it may have been, 
but we understand that recently ne- 
gotiations have been entered into for 
the purchase of the property with 
some very strong interests and it may 
be that if you can pick up some of 
the stock cheap it would work out as 
a very profitable venture. Since you 
have written your letter you will 
probably have noticed the denial of 
the Minister of Mines in the house 
that he was interested in the prop- 
erty. I understand that one member 
of the legislature is closely associated 
with the company. 


Rouyn Gold Mines 

G. P., New York.—I would like your 
opinion of Rouyn Gold Mines. I bought 
some of the shares at 12 cents a share. 

It is to be regarded as fortunate 
that you got your Rouyn Gold Mine 
stock at 12 cents a share. You will 
stand a much better chance than a 
lot of other people of getting your 
money. We have never liked the pro- 
position. We think that the pro- 
moters of the company were more in- 
terested in mining the public than 
mining the ground. Some work has 
been done—we suspect very little—in 
trying to open out the claims on sur- 
face. At the present time the com- 
pany is figuring on a merger called 
the Quebec Gold Belt and it may be 
that ultimately sufficient interest will 
be aroused in the shares to get them 
up to a point where you can get out 
with your money if not a profit. We 
would advise you to do so. 


What Listing on Exchange Means 


As Explained by President 


Simmons, of the New York 


Stock Exchange 





The listing policies of the New 
York Stock Exchange, their technical 
side as well as their benefits to the 
public and to business, were dis- 
cussed by E. H. H. Simmons, presi- 
dent of the Exchange, in an address 
before the Mississippi Valley Group 
of the Investment Bankers Associa- 
tion at St. Louis. Mr. Simmons also 
took up the question of admitting 
non-voting stocks to the Stock Ex- 
change list, reaffirming the policy 
announced some weeks ago by the 
Exchange in a formal statement. 

The listing requirements as they 
stand to-day, the speaker declared, 
are the result of long years of ex- 
perience in deciding the quality and 
tvpe of securities to which the New 
York Stock Exchange shall offer its 
facilities for their distribution. He 
recounted at some length the history 
of the Exchange in so-far as it re- 
lated to the continually expanding 
number of restrictions placed upon 
securities admitted to trading on the 
Exchange floor. 

“The range of corporate affairs 
probed by the listing requirements of 
the New (‘York Stock Exchange 
tends constantly to increase, as our 
experience enables us to find ways 
of widening and extending the ser- 
vice thus rendered to the American 
investing class,” the speaker 
asserted. “A case in point already 
has arised over the marked tendency 
of companies in late years to issue 
common stock without voting power. 


On January 27th of this year the 
New York Stock Exchange put it- 
self on record as opposed to the 
abuses which might possibly arise 
from this relatively new corporate 
practice. It is true that the Ex- 
change’s statement regarding this 
matter was couched in general terms 
only, and that it merely declared its 
intention to take cognizance of the 
non-voting feature of common stocks 
without attempting to formulate a 
definite policy at once. 

“As I have pointed out the Ex- 
change cannot well expand its spe- 
cific listing requirements in advance 
of actual experience, and the issu- 
ance of non-voting common 
stock is a relatively new develop- 
ment in this country. The problem 
of non-voting stock cannot in actual 
fact ever be settled on paper merely 
by logic or dogmatic conviction. It 
must depend for its ultimate soiu- 
tion upon an openminded develop- 
ment of precedents based upon con- 
crete circumstances and _ specific 
cases. While the Stock Exchange 
has made no positive and irrevocable 
rule against the listing of non-voting 
common stock, it intends to inquire 
into such issues when they apply 
for a listing, »nd it will refuse to 
open the facili'‘es of its market to 
issues wherein ~~ ~buse of this prac- 
tice seems likely t> occur.” 

Mr. Simmons outlined to the bank- 
ers the numerous’ requirements 

(Continued on page 23) 
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NEW refrigerating methods used in 
Canada preserve a fish for six 
months or more, so the taste will be 
just as good as when caught, says 
Popular Science Monthly. The secret 
is to freeze foods very rapidly instead 
of slowly, as heretofore. In rapid 
freezing, several methods are used. 
One is to wrap fish in waxed paper, 
pack them tightly in narrow cans, and 
sink them in a circulating bath of 
brine kept near zero temperature. 
Pieces of haddock have been frozen 
by dipping them in liquid air, which 
freezes meat instantly and makes it 
brittle, but is too expensive at pres- 
ent to be used for refrigeration on a 
large scale. 






















VERY once in awhile, something 

occurs to prove that good advertis- 
ing brains are not confined to the 
large cities. Some of the most effec- 
tive methods of city advertisement 
were devised by boosters of small 
towns and in fact they may: be said to 
have written the book of municipal 
publicity methods. As an example of 
aptitude combined with dignity, con- 
sider Three Rivers, Quebec, the home 
of International Paper Co.’s largest 
mill, says the Wall Street Journal. 
Bigtown citizens can do no better 
than “New Yorkers,” “Bonstones” or 
“Chicagoans” but the inhabitants of 
Three Rivers call themselves “Triflu- 
vians,” 
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enactment and application, it appears 
necessary to form public opinion. The 
evil is much less serious with us than 
with our neighbors and if we roscribe 
the billboard, the law will affect very 
few interests. If, on the contrary, we 
delay, in five or ten years the number 
of proprietors who derive a small re- 
venue from some corner lot will have 
greatly multiplied and we will then have 
to contend with a difficult problem, 
with a stubborn opposition.” 

Here in Quebec where the tourist in- 
terest is such a vital municipal asset 
it is literally amazing that the pictures- 
que atmosphere of the city should be 
permitted to become defiled with crude 
modern advertisements of the gaudiest 
coloring displayed on billboards on 
every hand. Tourists do not come to - 
Quebec to see these things but to escape 
from them and we respectfully commend 
the problem of their abolition to the 
new city council. 


ENCOURAGING CAPITAL 

Kingston Whig: Capital is cocking Se 
vestment but capital is wary. ere 
the hope of an adequate return is at- 
ly lessened by an unnecessary burden of 
taxation, development is sure to be hesi- 
tant and uncertain. Success is based 
on business-like administration whether 
it be in the operation of a private com 
pany, a public “enterprise. or a govern~- 
ment. 


J EALOUSIES between adjacent cit- 
ies are never as real as they are 
apparent and they find expression 
chiefly in the time-worm pattern of 
the vaudeville artists, who find such 
jokes always sure laugh getters. 
However, here is a new one along that 
line, published without recourse: 

A resident of Hamilton, Ontario, took 
out an accident policy and then fell ill 
with pleurisy. He brought action against 
the insurance company and the county 
judge in Hamilton ruled against him, 
deciding that pleurisy was not an ac- 
cident, but an act of God. The case 
came up for an appeal in the Supreme 
Court in Toronto and the judges in 
Toronto reversed the finding -on the 
ground seemingly that a visitation of 
God to a resident of Hamilton was an 
accident. ; 






SIGNS are not lacking that a great 
deal of interest is being taken in 
the United States, in the new Red 
Lake camp. Mining men whose busi- 
ness has taken them to Chicago, New 
York and Boston recently, state they 
heard a great deal of gossip about 
the new rush. Of course the romantic 
side of the event has attracted a 
great deal of publicity and a large 
number of the United States papers 
have taken up stories which have 
come out about Red Lake. There has 
been some enterprising and effective 
journalistic syndicating. ie 

One of the most popular publicity 
features in the United States has 
been one well known comic strip 
which has had its principal characters 
enact a strenuous trip with dog team 
and snow-shoes into Red Lake. 
Whether through ignorance or be- 
cause it made a little more attractive 
story the principal actors started 
placer mining immediately they got 
into camp, tting almost _money 
enough to live on. Of course Red 
Lake is not a placer field and if all 
the creeks and streams and lakes are 
not frozen solid they are pretty near 
it. Incidentally the artist- has worked 
a little gun play into his pictures, 
but this is a Klondyke feature that is 
lacking in reality. The provincial 
police have a representative in there 
who is invariably quite keen to make 
the acquaintance of any roughnecks 
toting a gun. 

Many refer to Red Lake as being 
so many miles back from civilization. 
This is hardly 9 fact. The boundaries 
of civilization are being pushed back 
to Red Lake. Imagine how much 
easier the Klondyke rush would have 
been had there been a fleet of aero- 
planes operating. You can get to the 
jumping off place for the Red Lake 
aeroplane in a Pullman car. 
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THE POST’S PLATFORM <i 

St. Catharines Standard.—The Finan- 
cial Post has come out with a Canadian 
policy, which conmenness the following: 

P ote national unity. 

Reduce taxation; curtail public waste. 

Conserve Canadian resources for Can- 

dians. : 
" Develo roduction and manufacturing 
to the highest point in Canada. 

Settle our vacant lands. — 

Encourage individual initiative. 

Induce and protect investment of cap- 
ital in Canada. 

The policy is an excellent one in all 
directions: Wak the mae & is to se- 

y 





cure a government sufficiently strong to 
make headway. And there is no such 
preeme in power at the present 
ime. 


UNITY AND COMMUNITY 

Kingston Standard: There is a great 
deal of talk about promoting the unity 
of Canada, which everyone will is 
most desirable; but though we : not 
assent to the idea that nada is dis- 
united, there are always bound to be 
different opinions held as Canadians, as 
near perfect individuals as may happen 
to be, are still human beings. 

There is, however, one means by 
which unity is gradually being pro- 
moted, and that is by community of 
interest. This is particularly so as re- 
gards the East and the West. In the 
latter industries have not been looked 
upon in the same light as in the East, 
as every one knows. But changes are 
taking place; industries are springing 
up in the West. The Canadian Pacific 
Railway has just issued a statement 
showing there are 803 manufacturing 
plants in Manitoba, 647 in Saskatche- 
wan, 723 in Alberta, and 1,345 in British 
Columbia — 2,117 in thé prdirie prov- 
inces and 3,518 in all the West. The 
total capital invested in these indus- 
tries is $400,000,000, and the value of 
their product in the last fiscal year 
was a value of $361,617,000. It does 
not need a prophet, or a son of a pro- 
phet, to point out what this means in 
the future as industries increase in 
these provinces. 


INDIANS AS FARMERS 


REGINA.—The Indians of the Prairie 
Provinces in 1925 reaped over a million 
bushels of grain and had on their farms 
fifty thousand head of live stock, ac- 
cording to government reports. The 
cultivated area of Indian lands was in- 
creased 11,239 acres during 1925, bring- 
ing the total up to 104,495 acres, and of 
this 66,429 acres were sown to grain. 
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WAR ON BILLBOARDS 

Quebee Chronicle-Telegraph: Le De- 
voir continues its warfare on unsightly 
billboards, 

“In the United States a number of 
publicity agencies have given up these 
billboards of their own accord because 
they recognized that they. could only 
fail in their purpose by irritating the 
public. The Standard Oil Co., of Cali- 
fornia, notably, has taken down 1,200 
billboards. ‘ 

“No doubt, it is regulation, it is the 
law that will overcome these trespasses 
with us; but while waiting for their 
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AMERICAN CAPITAL 
GAINING CONTROL | 
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Much current discussion arises out 
of the question of the control of Can- 
adian resources and industries pass- 
ing out of Canadian hands through 
the importation of foreign capital and 
the letting of large contracts to for- 
eign concerns. It is stated that the 
government of British Columbia pro- 
poses to give 16,000,000 acres 0 
choice land in several huge blocks to 
any responsible company which will 
take over the Pacific Great Eastern 
Railway and extend it into the Peace 
River area. With possession of this 
land and control of the transportation 
facilities such a company would be 
able to dominate one of the poten- 
tially richest sections of the North 
American Continent. The project is 
considered one of the largest since 
the period of transcontinental rail- 
way building in Canada. The wealth 
of this vast area is locked up at pres- 
ent owing to the lack of transporta- 
tion facilities. American capital is 
now negotiating for control and if 
successful, might gain control of and 
dominate the entire northland. There 
is opposition in many quarters to al- 
olan this control to pass into for- 
eign hands, and feeling in some sec- 
tions is very high. 

Capital Has no Politics 


This question lends interest to a 
discussion of the same problem which 
arose this week on the occasion 0 
the turning of the first sod of the 
$7,000.000_ terminal warehouse of 
Canadian Rail and Harbor Terminals 
to be erected on the Toronto water- 
front. On that occasion, various 
speakers made reference to the hesi- 
tancy and conservatism, on the . part 
of Canadian capital, in entering in a 
large way into the development of 
Canadian resources. It is unfortun- 
ately trite that Canada is _severely 
handicapped by the lack of courage 
in investing in the future of the 
country, on the part of too many of 
our citizens of means. Much refer- 
ence has been made of late to the 
abundance of capital available for in- 
vestment in Canada, but many are 
amazed at the evident reluctance of 
this capital to enter into the de- 
velopment of the country. 

Emphasizing the desirability of se- 
curing American capital for Canadian 
enterprises, George Wilson, president 
of the Board of Trade, on the same 
—loceasion su ed though that Can- 
ada would better off if more of 
her government bonds were held in 
the United States and more of Can- 
adian capital in her resources. Sir 

n Aird stated that all capital is 


$163,614,478 
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Great Britain. Had the administra- 
tors and citizens of the early Repub- 
lic not been far sighted and broad- 
minded enough to see this, the United 
States would probably be a much 
smaller and less powerful nation to- 
day. 


Bond Investors? 






«fer oetrseseenesy bonds, based upon sound values, 
offer investors today the same peace of mind, the 
same dependable income, the same security of principal 
that they have always offered. 


The present bond market is fundamentally sound. The 
volume of new offerings of the higher grades has been 
much restricted during recent months—this in the 
face of a well maintained demand from experienced 
buyers. Recent gyrations in speculative markets promise 
to divert to conservative investment channels much 
additional money which heretofore has been used 
principally in speculation. 

The investor who has a well diversified selection of sound 
bonds in his strong box need have no worry over these 
holdings—he can look to the future with confidence. 














Fanny Farmer Shares to 
Yield Approximately 6.86 













Investors in the preferred stock of 
the Fanny Farmer Candy Shops are buy- 
ing an interest in an American organiza- 
tion which was started by a Canadian, 
Frank P. O’Connor. The latter is still 
president of the company as well as of 
the Laura Secord chain,.which is the 
Canadian sister of the Fanny Farmer 
group. Something of a departure is in- 
troduced in the sale of the non-par 
preferred stock at $35 per share with 
accrued dividends and bonus of one- 
third share of common stock. 

The sale of the 30,000 shares of pre; 
ferred stock involves no new financing. 
No new capital is being added, but it is 
merely a re-vamping of the age 
capital in a transfer to the public of a 
ortion of the interest of the present 
olders. At the same time, a program of 
expansion is being put into force and it 
is expected that the present number of 
shops will be doubled in the near fu- 
ture. 

The business of the company was 
established in 1919 at Rochester and has 
continued to expand steadily by the 
reinvestment of earnings. Net profits 
available for dividends after the pay- 
ment of federal taxes in 1924 were 
$182,894 and in 1925, $242,319. This is 
the equivalent of more than $8 per 
share last year, or more than three 
times dividend requirements for the 
preference stock. The new shares re- 
present a yield of approximately 6.86 
per cent., and in view of the success 
of the firm, they are considered a 
reasonably good business man’s invest- 
menté 


Royal Securities Buy 
Alberta, Pacific Company 


Final arrangements are just being 
made in connection with the sale of the 
Alberta Pacific Grain Company to the 
Royal Securities Corporation of Mont- 
real. The transaction is said to involve 
an amount exceeding $6,000,000. 

While nothing official has been given 
out with regard to future plans, it is 
understood that the purchasers will 
form a new company with the same 
name, and continue operations with 
as little as possible change. The 
present employees, it is understood, will 
















You will find a selection of investments in our April issue of 
“Investment Securities”, which will be mailed on request. 








The N ational City Company 


— St. James and St. Peter Streets — Montreal 


204 Union Bank Building 71 St. Peter Street 
OTTAWA QUEBEC 



















FOREIGN SECURITIES 
We are active in all foreign issues. 
Ask for quotations. 
Have your name placed on our let. 
EUROPEAN DEBENTURE CORPORATION, LTD. 
126 St. James Street, Montreal 

























ROSS, JOHNSON, LIMITED 
Bonds, Stocks, Insurance and 
Real Estate 


Spectalising in B.C. mining isaeues 
Vancouver, 6.C. V 6.0. New York 
Rogers Bidg. an 47 Broadway 























MURRAY & COMPANY 
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Bonds Specialising welcome and needed for the develop-| called that, Spillers: Limited. British 
eotagae gc Government Son ebld Be wen ecavinesd thet there|chemtinne ie, tae aie’ tesit 
G . M unicipal was no politics in capital and Can-| Company, having purchased a substan- 
rains d ada should welcome capital from/tia! interest some time ago. 
es 5 “cage eas Cian a vente ceeeer © wuny come. evertheloss, 
. e por eplo of courage on the 
Browning Harris Denman Bonds part of Canadians in investing in The Bond Market 
& CO. LIMITED eir own enterprises, 

31 Main St. E., Hamilton. _ That the sentiment of leading citi-| Something of a marking time pro- 
Phones Regent 6853-4-5. METROPOLITAN BLDG. zens such as these is typical of the/ cess is evident in the investment mar- 

















Toronto private line Adel. 8865. 


= feeling of a at many Canadians 
Offices at London Belleville. 


seems sure. Foreign capital is wel- 
comed but the necessity is deplored. 
The early history of the nited 
States is dominated by the influence 
of British capital. The great trans- 
portation systems were built with 
British capital. Yet the coun did 
not become dominated politically by 


kets pending the bringing down of 
the federal budget. The vacation - 
iod has also had the effect of slow- 
ing down bond market activities, and 
very few issues of importance are 
coming forward at the moment. There 
is considerable trading, however, in 
high grade industrial issues. Prices 
remain practically unchanged. 


ADELAIDE 6077-78 TORONTO 

















NNOUNCEMENT is made of the for- 

mation of the firm of WILLIAM L. 
CHRISTIE & CO., Toronto, members of the 
Standard Stock & Mining Exchange, with of- 
fices at 12 Jordan Street. 






INTERESTING ISSUES 


‘|Howard Smith Paper Mills 
7 Per Cent. Bonds Attractive 


Somewhat better than the average in- 
dustrial bond yield is realized on the 
7 per cent. bonds of the Howard Smith 
Paper Mills, maturing in 1941. The 
general improvement in operating con- 
ditions and in foreign business of the 
company has brought these bonds into 
a rather attractive position at their 
present yield of about 6.75 per cent. 

Howard Smith Paper Mills manufac- 
ture every kind and grade of paper with 
the exception of newsprint. Foreign 
business accounts for slightly more than 
10 per cent. of the company’s output, and 
the gradual improvement abroad has im- 
proved the outlook. The chief markets 
for the products of the company at pres- 
ent are Mexico, Australia, New Zealand, 
India, Japan, China and the British 
West Indies. While the profits on this 
business have not been particularly 
large in the past, it is growing satisfac- 
torily and is expected to be quite re- 
munerative when better developed. 
Owing to various factors, the advan- 
tages are increasingly in favor of this 
country in competition with the United 
States. 

Something over a year ago the com- 
pany completed an extensive program 
of expansion and is now in a very satis- 
factory position to take advantage in 
the general market improvement both 
here and abroad. 

Last year’s annual report shows the 
effects of this bettered position. Both 









Mr. Christie has been associated with a 
prominent brokerage house since severing his 
connections as vice-president of the well known 
firm of Christie, Brown & Co. 











operating profits and net profits were 
larger. The ratio of current assets to 
current liabilities stands at about 3 to 
1 and the working capital shows a con- 
siderable betterment. During the year 
an appraisal of a portion of the com- 
pany’s properties was made and it 
showed a substantially greater value 
than was hitherto shown in the balance 
sheet of the company. The property ac- 
counts were therefore written up to 
conform to the new appraisal value and 
the difference was applied to increas- 
ing the depreciation reserve. Better- 
ment in the working capital position was 
due chiefly to a 50 per cent. reduction 
in the bank loan. 

Sales of the company during 1925 
showed anv.vihcrease of $622,040 over 
those of 1924. Although the average 
selling price was lower during the year 
than in 1924, improved facilities for 
manufacturing made possible the in- 
crease in profits above noted. Dividends 
at the rate of 8 per cent. were paid on 
the preferred stock, but were omitted 
in the case of the common in order to 
further improve the company’s liquid 
Bites an Working capital now stands at 
1,308,318. During the year the volume 
of business both at home and abroad 
showed gratifying enlargement, and 
there are reasons for expecting an in- 
crease in the growth of both. The bonds 
are considered a reasonably good in- 
vestment. 













Without obligation send for our 


et: 
“THE HIGHROAD” 
A guide to good investment 


“UNITED BOND CO. 
LIMITED 


Toronto Windsor 
297 Bay Street Imperial Bank Bldg. 






















Re-Investing to Advantage 


A little anticipation will prevent unwise haste in plac- 
ing your surplus funds, and at the same time prevent 
loss due to maturing funds lying idle. Let us suggest 
opportunities for safe and profitable investment for 
funds you may have shortly available. 


Municipal Bankers (crporation 
LIMITED am 


34 King Street, East. Toronto 




















DOMINION OF 
CANADA 
New 414% Bonds 


Due February Ist, 1946 
PRICE: 97 and interest, 
yielding 4.73% 
Campbell, Thompson & Co. 


Investment Bankers 
293 Bay Street 







Toronto 









McDonagh Somers 
& Co, 














BOND MOVEMENTS OF THE WEEK 
Week Ending April 6 
















































Bonds— Rate ‘Du Yield He i me” i Ask la Pn Lo 
: e iz w igh ~ 
BOARD OF DIRECTORS Government Can. Canners ........ 6 1050 6.40 96 9 9% 9 8 9 5: . 
aa ata Can. Cement sGabeswet 6 1929 6.20 10 100 me 102 = 100 10044 102% 
. P. Anglin Archibald F. C. Fiske A. Fitzsimmons an. Factories ....... 5 os es 0 0 i oe es 
- an , H. ard Dom. Canners ........ 6 1940 5.89 102% 99% 101. 101 103 .. Bort adie 
j.s. =u Hon, Lavin E. Girroir, K C C. Morrison Men. L. & Pr. oweses s 1949 8.98 So 64, &s S. " seis 68 $a 
‘ascheres: ontreal Trams. ee 5.40 98 94 93 
da ee __P. i. Skelly A. E. Solomon Municipal Bonds Quebec Rly. ......... 5 1930 5.51 98 me 9% 1% 8% 9% OF .. 
D., J. E. Wilson W. M. Wilson Wayagamack ......... 6 1951 6.39 98% 84 97 92 95 a 95 94% 
7 gg oelenceltehege 5 1987 45210096 10880 10068 1078 10428 10400 lotee 108-36 
Fe high wnkchies bie’ 95 108. : : ‘20 108.8 
TOTAL ASSETS IN EXCESS OF $600,000 Dominion Bank Buildin Victory Loan ........ SY 1927 4.45 108.15 101.70 101.75 101.15 101.75 101.50 101.60 101.50 
g MN ceeds -Nesackars 5% 1933 4.68 107.00 105.10 106.80 104.85 105.25 105.05 105.85 104.86 
DOMINION FIN ANCIAL CORPORATION Seb. ob se ecavrsucens 5% 19384 498104.80 108.20 104.10 108.10 103.75 10260 103.60 103.40 
ee Cees TORONTO RS daar: SO Se See oe ie eee tee ta 
President. ss LIMITED , Refund ....... : 45 100. ; . . 45 100.70 .... 
ee ee Canada BR essssesssnsssces le BR ES 
as Sea aah . 90 101.1 ’ : 70 101.55 101. x 
232 St. James Street, Montreal Tec an sake 4% 1944 482 97.75 96.20 97.15 96.00 96.25 96.00 96.15 101.25 
Do., Renewal ....... 5% 1927 460 102.95 100.80 101.95 100.65 101.25 101.00 101.85 101.05 
i: btebentae cesar ik 1982 5.00 104.20 102.60 108.40 102.15 108.15 102.95 102.80 101.70 


ent Market 









Bonds Not Affected 
by Stock Market Orgy © 










We offer the followin 

















Referring to the stability of b A ‘ Sat" 
in the face of falling stock priesn ae tive issues: ae 
National City Company says in a recent urity 
bulletin: $25,000 City of Edmonton 
During the recent rather violent fluc. 10,000 Northern Canada 
tuations in the prices of proprietary 25,000 St. Lawrence Paper 
securities on the New York, Montreal 50,000 Bloor-St. George * 









and other stock exchanges, in many 
cases reflecting a very marked reaction 
from previous high levels, it has 
interesting to watch the action of high 
grade bonds and investment securities 
yielding a fixed income, ¢ 
Even when the “break” 


























worst the bond market Sineely wate 


but little sign of any action 
~_ the oa erepethetie - 
t seems to be the general — 
the best informed quarters mee Ss 
stock market situation has-been brought : 
about almost entirely by overs 
tion, and the operations of certain ~ 
manipulators which pushed various” 
spose issues to heights far. b 
their intrinsic worth. High grade bo 
of course, were not subjected to the at 
tention of those gambling on_ future 
profits and increased returns. 
bonds rest upon the fundamental bugis 
ness and economic conditions upon 
which our country’s prosperity is based, 
These conditions are still regarded e 
highly favorable both in Canada and! 
the United States and in many of those.’ 
countries whose external obligations - 
are held by the public in North Ameries, " 
The underlying principle of all ; 
investment is to secure a ce 
come for a fixed period of years, with- 
out endangering the principal sum in- 
vested. A sound bond is, generally 
a the ideal medium for securi 
this condition and has the additi 
advantage of commanding a ready and ~ 
stable market, L&E: 


Market Reaction Not oh 
Justified by Business 
“The stability of the economic strue- ‘ 
ture has been tested recently by sharp 
reactions on the stock exchanges, but 
there has not been revealed in any sec % 
tion of the general trade situation such ~ / 
unsound elements as those which marked — 
the course of the stock markets for sey- 
eral months,” says the Canadian Bank 
of Commerce in its monthly Commercial | 
for April. “It is not improbable. that the 
continued declines in grain p are 
due, to some extent, to the colla of ag 
the broad speculative movement the 
security markets, which apparently wag 
being extended to the American grain = 
exchanges, but the chief reason for the — 
weakness in quotations for these com- | 
modities is the lack -of strength in the 
foreign markets. The generally im- 
proved conditions in this country have 
been brought about principally by in- 
creased production, economies in per- 
sonal and operating expenses, better or- 
ganization and the opportunity of disg ~ 
posing abroad of more of our aa ee 
products. All of these factors have | 
retained, and the commercial life of | 
Canada remains in a well-balanced state 
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.° Year Endin: 
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PRESIDI 


A statement of our affai 
Account is submitted herev 


of adjustment. It can be kept so by the ~= in a small way in May, 1923 
exercise of caution and the absence of ~~ Later in that year we took 
3 Limited. In March, 1925, w 


speculation and of reckless spending.” | 
Beep eee 


We offer— 


William Davies Co. Inc. 
6% 


First Mortgage Sinking Fund | 
Gold Sean 


ance Guaranty Corpora 
Our paid-up capital com 
























Our gross ‘discounts for’ 
growth of the business hand 


Comparison of Gr 


Year ending Dec. 31st, 
Year ending Dec, 31 


13 mos.) ending Jan. 

Year ending changed 
Average Capital Empleo 
comparison ‘of our net 


A 
to the possibilities of this | 
the care which has been ex 


Company. 
Net Yearly | 


Year ending Dec. 3ist, 
Year ending Dec. 31st, 
Year ending Jan.» 30th. 


Due ist November, 1942 
Price: Rate and accrued 
interest 
To yield about 6.30% 
MATTHEWS & | COMPANY 


LIMI 
755 Bay Street, 


$2 - en 


Gravis 


Toronto 








We are now taking over | 
Company. All these amalgar 
clientele of Shareholders in 
in the Province of Ontario, a 
growth and strength of the 

Our ratio of net profit es 
over 13 per cent. As Canad 
her Pegi od commercial pr‘ 
panding gradually but sur 
outlook for the future is bri 

Your Directors desire to 
faithful work of the Staff, 
most satisfactorily. 


We offer 
State of 


San Paulo 
(BRAZIL) 


7% Bonds 
Due Sept. 1, 1956 


San Paulo is the leading agri- 
cultural and industrial state of 
Brazil. Of coffee alone more 
than one-half the total of the 
world’s production is grown in 


Statement of Prof 
FOR YEAR ENDI 


By Balance January 31, 1925 


this state BY Discounis, Interest Com 
Price to yield about 7.30% j y By Net Profit for year ..... Pr 
Circular on application x 
! P Appropriated as follows:— 
J OHN STON 2 To Dividend, June 30, 1925~ 
no\V, D & To Interest alowed Subscrit 
rr AR. , = To Balance carried forward . 
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Canada Trust Bldg., ye 
14 King St. East, Toronto Se 


Members { 


Total Surplus and Undivided | 


Montreal Stock Exchange 
Toronto Stock 


N. B. LIQUOR PROFITS 





A net profit of $329,114 has be 
Made by the New Brunswick Board « 
Liquor Commissioners during the pa 
year, Receipts from vendors amount 
to $1,410,781. Refunds, freights, duti 

damages amounted to $1,364. Ct 

8 charges paid by the commissi 
8Mounted to $430,991, while liquor pt 
_thases totalled $588,013. 


GOVERNMENT 
and 


MUNICIPAL 









UNLISTED BONDS 
(Montreal Stock Exchange) 






















Abitibi 8% G 1940 euhewa tues cove 101% 1 
BONDS Belding 896-1086 onsrs 2. sss 
Bee Can. Paper 6% 1043 ..... 99% 1 
rand-Henderson 5% 1939 .... 90 
rns, P. & Co, e% 1948.... 102% 1 


W.L.M°Kinnon & Co.|} 


GOVERNMENT AND MUNICIPAL BONDS 








cK; Idg. TORONTO. Place 
MSKinnon Bldg. Tors Bond Salee— Date 
— ———- —--- ————— — —— Saskatchewan Schools, ete, eeene Apr. ee 
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| For April Investments:— 
; We offer the following very attractive and conserva- 


tive issues :— 


Security Rate Maturity Price 


Ament ee oe andes 54% 1945 101.00 
TH 000 ee Canin Power, Ltd. 6% 1945 102.00 
35/000 St, Lawrence Paper Mills, Ltd... 6% 1946 98.50 
60,000 Bloor-St. George Realty, Ltd... 7% 1946 100.00 


F Fully descriptive circulars sent on request 


‘| Gairdner & Company, Limited 
| Telephone Elgin 2301 312 Bay Street, Toronto 2 


Yield 
5.42% 
5.83% 
6.125% 
7.00% 


———————s 
——————— 
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SRR ENE 


Winnipeg Electric 
Company 


We have prepared an analysis of this 
corporation, the study of which is recom- 
mended to all investors. Copy on request. 


R. G. HOERNER & CO. 


| LIMITED 
Montreal: 
57 Investment New York: . 
St. Francois Xavier Bankers 14 
St. Wall Street 
MAin 0123 DIRECT PRIVATE WIRES Rector 4901 





| MANUFACTURERS FINANCE CORPORATION 


LIMITED 






Annual Report 
Year Ending January 30, 1926 


PRESIDENT’S REPORT 


A statement of our affairs and a copy of the Profit and Loss 
Account is submitted herewith. This Company began business 
in a small way in May, 1923, with a paid-up capital of $20,000.00. 
Later in that year we took over the Credit Alliance nancial 
Limited. In March, 1925, we purchased the assets of Dominion 

nance Guaranty Corporation, Limited. 


Our paid-up capital compares as follows:— 


«Comparison of Paid-up Capital 


Se ee OO cn wes wale bceces 312,623.08 
Dec. ist, 1924 ........- gvasedevecceceas Marre kt 
SRR BE EOOE Whtie's'h ounce cdveesciencoe 1,152,810.00 

Our gross discounts for this period shows the tremendous 


growth of the business handled: 


Comparison of Gross Discounts Handled . 


Year ending Dec. 3ist, 1923 ......... $ 49,104.13 
Year ending Dec, Sist, 1924 ......... 472,393.82 
(13 mos.) ending Jan. $ist, 1926 ...... 1,508,290.00 


(Year ending changed to Jan. 31st.) 
Average Capital Empleyed During 1925 $8 880,000.00 
A comparison of our net profit for these years is an index 


to the possibilities of this business and also an indication of 
the care which has been exercised in the Management of the 


Company. 
Net Yearly Profits Compared ~ 


a | Year ending Dec. 81st, 1923 .......-.06 $ 6,301.72 
) Year ending Dec. 3ist, 1924 ........e00s 62,523.00 
Year ending Jan.» 30th. 1926........+.4. 124,213.22 


We are now taking over the assets of the Brantford Finance 
Company. All these amalgamations have brought to us a strong 
clientele of Shareholders in the Province of Quebec, as well as 
in the Province of Ontario, and should mean much to the future 
growth and strength of the Company. 

Our ratio of net profit earned during the past two years is 
over 13 per cent. As Canada seems to have overcome most of 
ae pomewer commercial problems, and as general trade is ex- 
panding gradually but surely, your Directors feel that this 
outlook for the future is bright. 

Your Directors desire to express their appreciation of the 
faithful work of the Staff, who have performed their duties 
most satisfactorily. 


J. A. McDONALD, 
President. 


Statement of Profit and Loss and surplus 
FOR YEAR ENDING JANUARY 30th, 1926, 
By Balance January 31, 1925 ............. 


By Discounts, Interest, Commissions ....$163,082.79 
To Management and Office Expenses..... 38,869.67 


$6,143.61 


By Net Profit for year ..... Serradssnsews 124,213.22 


$130,356.23 








Appropriated as follows:— 
To Dividend, June 30, 1925 and Dec. 81, 


SEMI Cask d wigan 66605 50a bee's oh 69,415.26 
To Interest allowed Subscribers ......... ' 7,843.68 

———— + $77,258.89 
To Balance carried forward ........0se06 53,097.34 


$130,356.23 


$84,097.34 





Total Surplus and Undivided Profits ..... 






















































N. B. LIQUOR PROFITS 


A net profit of $329,114 has been 
by the New Brunswick Board of 
Ligue: “Commissioners during the past 
Yer, Receipts from vendors amounted 
% $410,781. Refunds, freights, duties 
ages amounted to $1,364. Cus- 


Can. National Rly. 5% 1954.... 7” 





34 
Can. Pacific Rly. 444% 1944... 93 
Can. Steel Foundries 6% 1936 ... 100 
Dom. Iron 5% 1989 ...+.-sseees oes 
Dom. Textile 6% 1949 
East. Koot. Power 7% 1942... 103 


er 
charges paid by the commission | Frontenac Brewing 6% 1951 
&mounted to $430,991, while liquor pur- | A Ry hy + - 
, ates totalled $588,013. Laurentian Power 6% 1936 ..... 100% 
sine Man, Power TG ots 0x isie.. ioe” 
or 
Quentreal Steck Reshenee) Prov. of Ontario 6% 1848..... 101% 
Ontario p 6% 1981...... ease 
Price Bros. 6% 1943 ....++-++++ 101% 
PEO 1000... ...2000000 101% atts Quebec Power, 6%, 1953....... 108" 
Belding Steel 5% 1962 ........ on) Walmsley, Chas, so aks 96 th, 
Belg SD nnn cece ennwom 85 » nniper Elec. 6% 1954 .....+.+ 
Brand. Paper 6% 1043 ..... 99% 100% —_ a a = sotee ° HF 
Burns 5% 1939 .... cS . Sugar 6% 1982 ..... 
P. & Co, $% 19483.... 102% 104 St. Maurice Power 64%4% 1958... 108 
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100 
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C. H. Eakins 
Wood, Gundy & Co. ETRE te ns et 
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Municipal 


DIRECT TAXATION 
SEEMS NECESSARY 
IN NEW BRUNSWICK 


Provincial Treasurer Says 
Province Faced By 
$660,000 Deficit 








From Our Own Correspondent. 

ST. JOHN.—Interest in New Bruns- 
wick affairs, omeye keen, has been 
quickened to a higher peak of inten- 
sity by the announcement in the 
legislative assembly by the provincial 
secretary-treasurer, Hon. Antoine 
Leger, that the province is facing di- 
rect taxation. The reason is that a 
deficit of $660,000 is forecasted for 
the next fiscal year. The shortage is 
made up chiefly of loss in revenue 
from sale of liquor owing to the pro- 
posed rigid enforcement of prohibi- 
tion, and to falling off in the stumpage 
revenue. 

The direct taxation danger is quick- 
ly centring the public mind on the 
liquor question. It is contended that 
the prohibitory law cannot be en- 
forced; that liquor will be bought and 
sold with or without permission or 
toleration. Therefore, it is argued that 
the province should adopt government 
sale, especially of light wines and 
beers. that scheme, a revenue of 
$2,000, would be realized and the 
direct taxation danger would be ob- 
viated. 

Hon. L. P. D. Tilley, president of 
the executive council, is strongly in 
favor of government sale of Baeees 
He forecasts prosperity under that 
scheme, and contends that the prov- 
ince would thereby secure what is now 
going to the bootlegger. Mr. Tilley 
has a strong following in the cities 
and towns. Those centres would suffer 
most from direct taxation. For in- 
stance, St. John has a valuation of 
$53,000,000 for assessment. That is 
one-fourth of the total valuation for 
assessment of the province. 

The rural centres, where the pro- 
hibition sentiment is strong, would 
pay very little in direct taxes. How- 
ever, much or little, it is expected that 
the direct taxation danger will con- 
stitute a test of the sincerity of the 
prohibitionists. 

Bonded Debt has Increased 

In- his budget speech Mr. Leger 
pores to the rapid increase in the 
bonded debt of the province. In 1916, 
it was $15,050,646. By 1920 it had 
risen to $20,683,236, and by 1922, to 
$26,628,432. From that time on a 
steady increase brought it to $32,345,- 
909 last year. At the same time the 
balance sheet shows capital liabilities 
of $37,999,314 as against $35,077,297 
the previous year. This brings the 
provincial debt up to almost $100 per 
capita. With assets of $57,000,000 in 
excess of the liabilities, however, 
position of the province was not as 
serious as might be assumed. Total 
capital assets amount to $93,255,693. 
peing ge agricultural the prov- 
ince is en ying a greater degree of 
prosperity than are many other. sec- 
tions of the Dominion. The total 
value of last year’s field crops was 
$25,56,000 as compared with $16,080,- 
000 for the previous year. 


EAST YORK DEBENTURES 
The township council of East York 
this week authorized the issue of $250,- 
000 worth of debentures for the erec- 
tion of a high school. The issue is for 
20 years and bears interest at the rate 
of 5 per cent. 


This Week’s Bond Sales 


—————eEle 








Wood, Gundy & Co. ............005. 101.20 
Dyment, Anderson & Co. .......... 101.186 
berts, OE sc cduwecssecessoos 100.76 
ee Oe OD WE deals danecebdsex% 100.75 
Toronto Bond Exchange ............ 100.40 
Cc. H. Burgess ba sbvSesecebiesa 101.07 
Royal Securities Corp. ............. 99. 





Tenders and By-Laws 


———————————————eee 


April 13, Town of Chateauguay, P.Q. — 
$4,500, 5% per cent., twenty-year bonds. A. 
Laberge, secretary-treas. 

April 12, City of Shawinigan Falls, P.Q.— 
$381,000, 5 per cent., serial bonds. A. J. 
Meunier, sec'y-treas. 


May 1, 1925, maturing by series from 1927 to 
1955, interest 5 and 6% per cent. Arthur 
Nobert, treasurer of school commissioners. 

April 15, Vancouver—$1,070,000, 5 per cent., 
16 and 40-year local improvement debentures. 
A. J. Pilkington, city comptroller. (See an- 


Montreal East, Que.—$70,000, 5 per cent. ser- 
ial bonds. Remi Guertin, sec’y-treas. 


SASKATCHEWAN 


April 1, 1926. 
Schools—Maryville, No. 2790, $1,200; Alder 
Grove, No. 4614, $500; Trinity, No. 2404, 


$4,335 ; 
thelstan, No. 4523, $2,000; 
62, $8,000; Gowanbrae, No. 
413, $1,000; Madison, No. 3937, $12,000 Vidette, 
No. 4644, $3,000. 
Rural hones: North Redvers, $425; 
Maryfield, $300; Village of Viscount, $3,600; 
City of Moose Jaw, $6,349. 


tures rted Sold 
Antelope S.D. No. 1116, $3,000, 15 years, 
6 per.cent., Waterman-Waterbury Mfg. Co., 


Amaranth S.D. No. 479, $2,600, 10 years, 6 
per cent., Moorhouse & Co., Regina. 

Quill Plains R.T. Co., #300, 5 years, 7 per 
cent., J. Auschstaeter, Watson. 

Instow Village, $1,000, 10 years, 6% per 
cent., C, C. Cross & Co ina. 


Sanctuary S.D. No. 4566, $4,500, 20 years, 
5% per cent., H. J. Birkett & Co., Toronto. 


WEEKLY RECORD OF CANADIAN FINANCING 


Amount Price Yield 
$11,400 one nee 
2,000 eee eee 
4,780 100 eee 
76,967 101.20 ... 


Rate Maturity 


5 on 10, 15, 20-yr. 
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Better Lighting 
Reducing Crime 












That a reduction in crime is one of 
the advantages of an efficient lighting 
system was brought out in a recom- 
mendation by J. G. Glassco, manager 
of the Winnipeg Hydro, when advocat- 
ing increased expenditure on street 
lighting. In Cleveland, an 8 per cent. 
decrease in crime followed the installa- 
tion of a new and better lighting sys- 
tem. Mr. Glassco pointed out that the 
addition of 100 lamps would increase 
the mill rate by just one-fiftieth of a 
mill, and that at present the total ex- 
penditure on street lighting amounts to 
only eight-tenths of a mill in the rate. 


HALIFAX ADOPTING 
EXPANSION PROGRAM 


Project Calls for Expenditure 
of $15,000 Annually for 
Next Three Years 











The municipality of Halifax has 
launched a campaign for the greater 
development of the port and city of 
Halifax. The program involves in- 
tensive advertising and calls for the 
raising of $15,000. yearly for three 
years. 
greater industrial activity in the area, 
and better advertising of the indus- 
tries already there with a view. of in- 
creasing their business. The experi- 
ment has interest for every munici- 
pality in Canada. 

The needed improvements calling 
for attention include the erection of a 
modern hotel; the organization of a 
modern taxi service; the securing of 
grain and general cargo for trans- 
Atlantic freight rates on lumber and 
other commodities so as to bring this 
port in conformity with other ports 
on the Atlantic; industrial develop- 
ment of Halifax, and a campaign to 
advertise the facilities of the port 
and to solicit business from exporters 
and importers. There is also the mat- 
ter of tourist development. In this 
connection the Board of Trade has 
already placed an order for 10,000 
booklets advertising the attractions 
of Halifax, to be distributed this sea- 
son. Added to this, the board wishes 
to continue its work for the re-estab- 
lishment of the Provincial Exhibition 
at Halifax, and to secure attractive 
features such as horse racing, a 
schooner race and other forms of en- 
tertainment to attract visitors to 
Halifax. 


City Council Co-operates 


The present funds of the board are 
said to be insufficient to carry on 
other than the regular work, and the 
report brought in by the coremittee 
involving the raising of $15,000 a 
year for three years to carry out the 
active program outlined suggested 
the only feasible way in which the 
Forward Movement could be carried 
out satisfactorily. 

It was pointed out by the secre- 
tary that much attention of the 
board must of necessity be d to 
transportation business but that the 
money brought to the port in this way 
filters through to all lines of busi- 
ness, and as an example he stated 
that through the activity of the board 
the work of one transportation com- 
pany alone in Halifax has been the 
means of distributing between $1,- 
250,000 to $1,500,000 yearly in Hali- 
fax, and that one shipping company 
at this port paid out for wages and 
provisions an average of $45,000 a 
month during the winter. 





ROBERTS, CAMERON & CO. 


Canadian Government and Municipal 
Bonds. Listed Stocks. 


Adelaide 3486-7-8. 
Northern Ontario Bidg., TORONTO, 








BONDS 
FOR INVESTMENT 


HOUSSER, WOOD & CO. 
LIMITED 


Investment Bankers 
ROYAL BANK BLDG. TORONTO 


Investment 
Consultation 


O matter how 
small your avail- 
able funds may be, 
we invite you to make 
an appointment with 
a member of our firm 
to discuss the invest- 
ment of it. 

By so doing you 
incur no expense and 
place yourself under 
no obligation to us. 


Telephone - Elgin 4441 
for an appointment 


R. A. DALY & CO. 


BANK OF TORONTO BUILDING 
TORONTO 


Members Toronto Stock Euchange 





Provincial Finance 


This will be used to induce | th 


PUBLIC ACCOUNTS 
OF P. E. |. SHOW 
$70,000 DEFICIT 


Funded Debt of Province 
Up $100,000 But Still 
Relatively Small 


A statement of the public accounts 
of the province of Prince Edward 
Island, just issued, shows an increase 
in the public debt of $100,000 and a 
deficit for the year of approximately 
$70,000. The latter is stated to be due 
to a loss in revenue from the abolition 
of the $3 poll tax. 

The financial position of the prov- 
ince at the beginning of the present 
year was somewhat stronger than 
that indicated by the report referred 
to. At that time the gross funded 
debt amounted to $1,833,000, or $20 
= head of the population. This debt 

as been increased, as intimated, by 

some $100,000. Even with the in- 
crease, the per capita debt of the 
province is amazingly small in rela- 
tion to that of most of the other 
provinces. In February they compared 
us: 





















































Prince Edward Island ............ $ 20 
BUOUR GOUCED fea civce decccsvecdisbaeds 68 
eet POMBO OE ici Sc csbisvcvcees 83 
SE Xa\esedss 6 whack WATS :0- 0's Sug¥ a eeb oe 34 
SN ae a's Eicolb adedé haanéw Ghee 102 
PEO AG os aa wd daaosebecbe wowee 117 
OM MME «. 2 «s'sve.t.b0 tohwabitanee 75 
NL =< 3s Xs «pn oe Vannnt xem ah ewas 140 
raeree? COTMORER 6 i cdcccnconeeaewe 175 


The per capita debt of the Dominion 
at that time was $283. : 

The deficit shown compares with a 
much smaller deficit for the last fiscal 
year before the one reported. During 
that riod revenue amounted to 
$676, and expenditure to $699,160, 
leaving a deficit of only $23,096 
against a deficit reported by the Prov- 
ince of Ontario, of $8,468,765. At that 
time the annual federal subsidy 
amounted to $381,962 and is still on 
the same basis although the Premier 
indicated in presenting the budget 
that he has hopes of securing an ad- 
ditional subsidy from Ottawa based 
on the Island’s claims against Canada 
in compensation for failure to provide 
continuous communication between 
the Island and the mainland; for 
public lands of Canada transferred, 
or about to be transferred to other 
provinces; for certain property and 
assets of the Island taken over by 
Canada at the time of the union. The 
Island is also asking for an increase 
in subsidy for want of public lands to 
the standard of such subsidies paid to 
the other provinces in a similar sit- 
uation. 

Despite the deficit shown in the 
balance sheet, of the province, general 
conditions are quite ea. The 
population of about 90,000 is largely 
agricultural, and the province has 
been free from the depressed condi- 
tions suffered in most industria] sec- 
tions of the Dominion. Total assess- 
ments are placed at $35,000,000. The 
bonded debt is made up as follows: 


Due Rate Amount 
ROG. s ekte eed Ra eae 3% $ 18,000 
Sp aba dna reebok 31% 17,000 
BOGE: s'sowbex evens tat 3% 48,000 
BOE wows hese o5ea eae 6 125,000 
OEE ba ii shoved s cheveke 6 ,000 
MOON. Gcic vimdicke tie és 5% 175,000 
SR A pea are 4 40,000 
pals iki bees Can 4 500,000 
Pe oxi SK oe ee hes 4 10,000 
BOOS Gh Due a Re eA Se 5 150,000 
BPGR Side rtavacdacee 4% 150,000 
BOG? Sa diwh ce hiv ices 4% 350,000 
DE 4 oe Ren ieee nent 414 150,000 





QUEBEC APARTMENTS 
LIMITED 
614% Ist Mortgage. Bonds 
1940 


Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 


171 St. James St. Montreal, Harbour 5258-9 
71 St. Peter St., Quebec, Phone 2-6486. 























Caution 


Investors in good 
bonds may miss the 
excitement of being 
in on a hectic stock 
market, but when 
the clamor dies 
away, bond holders 
still have their in- 
vestments and are 
not minus sleep. 


F. H. Deacon & Co. 


227 Bay St, ° Toronto 













Government and 
Municipal Bonds 
The power of taxation 
possessed by Governments, 
Municipalities, and School 
Boards imparts to their is- 
sues the highest degree of 
safety. So well recognized 
is this that the prices of 
their bonds regulate largely 
the prices of all other 
bonds. 

_Our trading department 
buys and sells at the most 
favorable market prices all 
Dominion and _ Provincial 
Government issues, partic- 
ularly those of the Prov- 
ince of Quebec. We also 
handle the securities of the 
cities and schools of Mon- 
treal, Quebec, Three Rivers, 
Sherbrooke, and those of 
other important Canadian 
municipalities. 


Send for our circulars 
RENE-T.LECLERC 
Incorporated 
Montreal:- 160, St. James St. 


Quehbec:- 74, St. Peter St. 
(ESTABLISHED 1901) 


GOVERNMENT & MUNICIPAL BONDS 


LISTED STOCKS 


BOUGHT, SOLD, EXCHANGED. 


AND QUOTED. 


For Prompt Service 
Write, or Telephone Elgin 5148. 


THE 


TORONTO BOND EXCHANGE 


LIMITED 
SUCCESSORS TO 


GASTIMSONED 


LIMITED 
The Oldest 
Bond House in Canada 


900 BAY STREET - TORONTO 





For 
Safety and Profit 
We recommend 


PUBLIC 
UTILITY 
BONDS 
Send for our Selected List 


Browne, Urquhart & Co. 


Montreal 








180 St. James St. 
Tel. Main 8011°*. 
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BONDS 


for - 
“fp sacorontecm na Municipal 
Public Utility and Indus- 


trial Bonds. 


to safety, dependable income 
and marketability. 


Write for List. , 


HANSON BROS. 


Investment Securities ~ 
meter Means" 
63 Sparks St., Ottawa 


ESTABLISHED 
1910 


CREDIT - CANADA 


Investment Bankers 


Insurance 


120 St. James St., 
Montreal 


MAIN 4191# 


Write for our list 
of 


RECOMMENDED 
INVESTMENTS 


Selected with careful regard ’ 
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1 What Stock Exchanges do 


GOODYEAR TIRE 
TO CONTROL OWN 
“COTTON SUPPLY 


Quebec Plant Purchased — 



























ed members to keep available for in- 
vestors pertinent information contained 
in applications for the —s privilege. 
In a letter to members E, H. H. Sim- 
mons, president, says: a . 

“In its endeavor to stabilize invest- 








; . . : ment and to protect American investors, 
Splendid Showing Being | the stock Exchange makes a most seri- 
M de ous effort to obtain from applicants for 

a a listing the significant and essential 









details concerning the security issues in 
question. In many respects these list- 
ing applications are the most exhaustive 
and informative documents of the sort 
in existence. But there remains the 
further problem of rendering this de- 
tailed information readily available to 
American investors throughout the 
country. I would therefore request your 
co-operation in carefully preserving in a 
permanent file these listing applications 
as they are received. The attention of 
your customers should be called to the 
fact that these applications are available 
at all times for public reference.” 


BUILDING PRODUCTS 
JUSTIFIES MERGER 


Advantages of Consolidation of 
Bird & Son and Rubberoid 
Company Are Indiéated 


Building Products, Ltd., a combina- 
tion of the old concerns of Bird & Son, 
and Rubberoid Company, has issued 
its first report with balance sheet as 
at December 31, 1925. The plan for 
reorganization of the two old com- 
panies was brought to practical com- 
pletion during the closing months of 
the year. Operating and overhead ex 
penses have already been considerably 
reduced, justifying the consolidation 
from the standpoint of economies in 
management, transportation expenses 
and larger purchasing power. How- 
ever, even greater savings are antici- 
pated during 1926, according to the 
president, P. R. Allen. — 

‘Profits from operations in 1925 
after providing for income tax 
amount to $89,206. Dividend and in- 
-| terest on outstanding shares, bonds, 
etc., of constituent companies paid 
prior to the acqujsition of these se- 
curities by Building Products, are paid 
be-| to the amount of $35,994, and $13,006 
is paid out in dividends on preferred, 
leaving a balance of $40,206. 

The company has maintained a 
strong financial position, current as- 
sets at the end of the year amounting 
to $974,003, com with current 
liabilities of $109,519, a ratio of nearly 
nine to one. Stocks on hand are car- 
ried at $406,924; bills receivable, 
$449,133, and cash $106,648. Capital 
stock outstanding includes $743,200 
7 per cent. preferred, and $450,000 
Class “A” voting shares, and $633,- 
800 Class “B” non-voting. 


Water Power Rights Sold 
President P. R. Allen comments 
upon the company’s position and pros- 
pects as follows: 

“During the year negotiations were 
started with the Donnacona Paper Co., 
Ltd., for the sale to them of our water- 
on rights on the Jaques Cartier 

iver at Pont Rouge, Que., the site of 
our felt paper mill. Since the close of 
the yeas e sale to them has been 
completed on a very satisfactory basis. 
Our working capital position will be 
still further improved by the sale of 
these water-power rights, and the agree- 
ment with the Donnacona Paper Co., 
Ltd., provides us with power for the 
future operation of our Pont Rouge mill 
at a very low rate per horsepower. 

“The improvement in the general con- 
ditions of the country should result in 
an increase in volume of sales. This, 
with the proposed savings in expense 
made possible by the consolidation, in- 
dicate a most satisfactory year in 1926,” 


BIG INCREASE IN LAND SALES 


WINNIPEG.—Figures secured from 
eleven land selling organizations, show 
that land sales in the Prairie Provinces 
for 1925 totalled 673,062 acres, or three 
times the combined total of the three 
preceding years, Practically all the 
sales were made to land users and it is 
of intexgst to note that of the land sold, 
77 per cent. was raw land, meaning new 
tire and tube production has been| f4rms. In addition to sales of private 
achieved without the erection of new|/224, homestead entries last year 
buildings. totalled 635,480 acres, making a grand 

“Owing to the volume of mechanical | t0t@! of 1,308,902 acres taken up in 
business, we were compelled to erect | 1925. 
two buildings at the Bowmanville plant, 
thereby increasing our belt production 
about 150 per cent. Both of our plants 
are running night and day, and I see 
no reason why they should not continue 
to do so throughout the fiscal year. 
Notwithstanding the increasing of plant 
and equipment and very materially in- 
creased inventories and accounts receiv- 
able and adding materially to reserve 
and surplus, we have been able to carry 
on without issuing any aditional securi- 
ties or incurring any fixed liabilities, 
Our manufactured stocks are as low as 
is consistent with our volume of busi- 
ness. Our accounts receivable have in- 
creased in proportion to the business 


done, but are in a very healthy condi- 





ouncement by the Goodyear 
Tie 2 and Rubber Co. of the formation 
of the Goodyear Cotton Co. to take 
over the Canadian Manhassett Cotton 
Company of St. Hyacinthe, Que., is 
p= another indication of the sound 
oundation which this big rubber prod- 
ucts company is la . And the fact 
that Vice-pres. C. Carlisle is able 
to say that “the purchase does not 
involve any a ett Lg the — of 
com mus regarded as 
verticulariy satisfactory by the share- 
olders. Cotton is the principal raw 
material, in addition to rubber, used 
in the manufacture of automobile 
tires, and the fact that the company is 
taking steps to insure a supply of this 
material and will be in a position to 
exercise a certain control over prices 
is a highly important development. It 
is in line with the policy of the big 
successful industrial companies in the 
United States as particularly exem- 
plified by Ford. ; 
This is only one of several pieces 
of interesting news for the sharehold- 
ers contained in a letter issued by 
Mr. Carlisle on April 1. The 
company experienced a substantial 
increase in business during the first 
five months of the company’s current 
= year. ae value of sales = 
: iod was per cent. grea 
than’ for the corresponding period of 
the previous year, and if this record 
is maintained throughout the balance 
a * of the fiscal year, the record for 1920, 
toa when net earnings aggregated $2,500,- 
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of 

Canadian shareholders, numbering 
many holders of the common, a block 
of which came on the market some 
months ago. Mr. Carlisle referri 

the 6% cent. deferred dividend on 
the pre erred stock, expresses the 
hope that this will be dealt with be- 
fore the end of the present year. The 
letter is in part as follows: 

“On September 28, 1925, we wrote you 
in connection with your. dividends, as to 
the uncertainty of the future trend of 

r prices, and stated that it was the 
consensus of -—— of the board of 
directors and of management, that the 
company’s cash-resources should be con- 
served to keep the company in a strong 
liquid position. It was difficult at that 
time to forecast the price of rubber or 
the volume of business. The price of 
rubber on October 1, was about $1 per 
pound—rubber advanced to a poe price 
of $115. Our anticipation of this in- 
crease kept us out of a high-priced rub- 
ber market as we had bought heavily be- 
fore the advance. 

“Our business increased beyond our 
expectations. For the first five months 
of the pracese fiscal year, the dollar 
value of our sales was 95 per cent. 
greater than for the same months a year 
ago. We increased our possible daily 
tire production from 5,700 in October, 
1925, to 7,000 as of March 31, 1926, and 
our tube production from 8,000 in Octo- 
ber, 1925, to between 9,000 and 10,000 as 
of March 31, 1926. The increase in our 


A Reliable Service in 
Listed and Unlisted 
Securities 

104 ST.FRAN 
we x XAVIER st 





Our Suggestion 


We will be pleased to submit de- 


signs and specifications for any 
metal fittings and fixtures for banks, 
offices, hotels or public buildings. 





THE ROBERT MITCHELL CO., LTD. 
MONTREAL 








INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
cB % The Great West Permanent 


Loan Company 








SECURITY 
Interest Paid-up Capital .................. $2,414,663.00 
Ditaon Reserves sDrhtiidekinankcA cl, 1,100,000.00 
: HEAD OFFICE, WINNIPEG ; 
Branches: Toronte, Regina, mag Edmonten, 







clared and paid. After these disburse- 
ments the amount of $82,850.10 was 
added to surplus, which stands at $1,- 
257,809.78 as of December 81, 1925. 

“At the annual meeting of the stock- 
holders a motion will be submitted to 
change the present corporate name of 
Period the company to — cee oe 

erio orate. This recommendation is ma 
Post-War Boom C your board of directors, believing 
that the company name should be more 
closely identified with its product. 





GOULDS COMPANY’S 
RECORD SINCE 1920 


Volume of Business and Earn- 
ings Were Highest Since the 


to Guide the Investors 





The New York Exchange has request- 


Earnings of the Goulds Manufac- 
turing cf ith $197,005, for 1924, be- 
compared wit ,095, for ° 
ing the largest for any year since the| BETTER OUTLOOK 


b iod ending in 1920. Follow- 

ch o cemmary of the profit and logs FOR WESTERN LANDS 
t for two years: niet 

secouns 0% profit and. Loss Improved. Conditions Reported 


a seeccvesccces 1,009 eeeee 
bossesesece eeeee 3,630 


dd ceveccese 1,174,959 1,153,619 


Total surplus ............ 1,257,809 $1,174,959 

President N. J. Gould pointed out 
that sales like earnings were the 
highest for any year since 1920. Or-| the current year. 
ders from the oil industry are par- 
ticularly referred to as a factor in the 


business situation 

Throughout the year, there was noted 
the effect of the policy of “hand-to- 
mouth” buying so prevalent in the busi- 
ness world to-day and an increased num- 
ber of small orders was received, the 
average value of which was less than 
the 1924 average. 

“While it is not felt that the year 1926 


that if general business conditions con- 
tinue as favorable as during the past 
year your company will show satisfac- 
tory progress,- 

“The close of the year finds your 
company in a satisfactory financial con- 
saeeenen 1925 the renee 
was maintained at a reasonably low 
level, which contributed to an increase B. H. PORTEOUS 
in the cash balance over past years and Cc 
eliminated any need for borrowing at & Company 
During the year, $93,000 of 
the company’s first mortgage 6 per cent. Stock and Bond Brokers 

bonds were — ased in 

the open market and $40, 

bonds were retired in accordance with 
the sinking fund 
gage indenture. 
together with $85,000 of bonds previous- 
ly purchased, are held in the company’s 
Outstanding bonds in the 
hands of investors amount to $742,000. 
Dividends equal to those paid in 1924, 
including a special 2 per cent. extra 
dividend on the common stock, were de- 


qeormeee of the mort- 
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1925 1924 





a North-West Land Co. 


Matias 52,325 62,325 
tee sees 59,800 59,800 The improved situation in regard to 
farm land values in Western Canada 
__“"'* ___ | was indicated at the annual meeting 
$113,134 $115,755 , of the Canada ae — soe iw 
Toronto recently. Not only was the 
ase dba. \Eete cde $ 82,850 $ 21,340 report for 1925 more favorable than 
for the preceding year but the man- 
agement indicated that still better 
things might be anticipated as the re- 
sult of business transactions during 








of these Members 


he remaining $53,000, 17 St. John Street 





tracts for farm lands at 3lst Decem- 
ber last amounted to $1,597,042, all 
bearing interest. The following is a 
summary of the land sales for the 
last twenty-one years: 


Year Acressold Amount Price 


$195,984 $137,005| at Annual Meeting of Canada 


WORLD’S LARGEST TITLE COMPANY 

NEW YORK.—The New York Title & 
Mortgage Company, announces plans for 
merging with the United States 
Title Co., which will result in the 
formation of the largest company of 
its kind in the world, as the New York 
Title & Mortgage Co. will then have eee 


's farm 
The sales of the company’ capital funds of about $30,000,000. 


2 . lands - sont en to je 
company’s prosperity. Regarding the! acres for $93, as compared wi 

Mr! Gould gaid: 5,101 acres for $28,069 in 1924. “Re- 
turns from all sources of revenue,” 
said Mr. A. W. Austin, the president, 
“show a considerable increase over 
the previdus year. Enquiries which 
are being received and general condi- 
tions afford reasonable ground for the 
expectation that there will be con- 
will be an unusual one in the pump in-| tinued improvement.” On the 31st 
dustry, there is every reason to believe December, 1925, the unsold lands 
amounted to 206,197 acres. The bal- 
ance of principal outstanding on con- 





’ Aver. 

++ 444,869 $ 966,290 § 6.67 
- 60,342 692,655 9.82 
15,471 175,362 11.33 


16,977 193,340 11.30 


62,137 747,181 12.02] ' 
45,993 642,486 13.96 Herbert 


26,803 378,975 14.40 
3,962 69,878 17.63 
9,398 127,543 13.57 


29,715 461,494 15.53 
16,898 247,627 14.65 
32,312 494,037 15.29 
64,635 835,637 15.29 


23,762 418,251 17.60 


2,799 49,651 17.74 
3,757 64,388 17.13 
1,127 15,166 13.45 


5,101 28,069 5.50 
12,836 93,188 7.26 









Rate 
Province of Ontario ............. a 444% 
Dominion of Canada ................45. 4%% 
Montreal Tramways ...............+++- 5% 
Hopital Francais de Montréal.......... 5%% 
Belgo Canadian Paper ................. 6% 
Winnipeg Electric Guaranteed.......... 5% 
St. Lawremee Paper ..ccccccccscccccsecs 6% 
Winnipeg Electric Co. ..............05. 6% 
eee reee ye re rere 644% 
Viau Biscuit Corporation .............. ‘ae 
Howard Smith Paper Mills.............. 7 
New Brunswick Power ..............-++ 5% 
MONON Gs hoc cebéccccccevscaccsss 7% 
International Power ................s+. 7% 
Nova Scotia Tramways Co.............. 7% 
Shawinigan Cotton .............seeee0- 6% 
Asbestos Corporation .................. 6% 
ee | rere errr ere 7% 
Wuerttemberg Electric ................ 71% 


H. B. ROBINSON 


Investment Ban 
ELGIN 1224 








$4,000,000 


Manitoba Paper Company, Limited 


~ First Mortgage 614% Serial Gold Bonds 


Of the above amount of Bonds, $1,500,000 are offered for sale in Canada and 
are g offered simultaneously in the United States. ’ 


Dated April 1, 1926, due in annual series as below. Redeemable in reverse of ‘their numerical order at par and accrued interest, 

with a premium on the bonds so redeeaned of 5% for the first four years, 4% for the second four years, 3% for the third four 

sod ede deceuchetiaes eles akties ot cnomia a e, 
$500 denominations, with privilege of registration as to princi Principal 

funds at The Royal Bank of Canada, Montreal and Toronto, or, at the holder’s option, in United States funds at First N 


twenty-year period of the bonds. Coupon bonds of $1,000 
yy and semi-annual interest able in 


Bank, Chicago, or at The Farmers Loan & Trust Company, New York. Mon e Trust Company, Trustee. 


CAPITALIZATION 
Authorized Issued 
614% First Mortgage Bonds... 2... 2... 2. cc ceeececccees seeee $10,000,000 $4,000,000 
8% Cumulative Preferred Stock. ................- cesesseseese 10,000,000 4,800,000 
Common Stock — Authorized and Issued ti Ghee «cual tmtbebews 125,000 Shares 


Descriptive circular, copies of which will be forwarded on request, 
Hurlbut, President of the Company, together with other particulars, from which the following is sum- 


marized :-— 


, The Company has acquired from the Dominion Government 1,798 square miles of leasehold timber limits, 
estimated to contain not less than 2,500,000 cords of pulpwood, and has now in process of erection a complete 
paper mill, with a rated capacity of 250 tons per day of finished newsprint paper. The first unit of the plant is 


to be ready for operation in December, 1926. 


The site of the mill is on the south bank of the Winnipeg River, close to Lake Winnipeg and about 60 miles 
in a direct line from the city of Winnipeg. The property is served directly’by the Canadian National Railways and 
the Company also enjoys the advantage of deep water transportation from its own timber reserves and from all 
points on Lake Winnipeg. From the standpoint of availability of its raw material and distribution of its finished 
product, the Company’s location is most advantageous. 


In mechanical facilities, cost of raw materials and in general effici 
competing mill. The entire production of the mill will be marketed under contract of sale by The G. H. Mead 


Company, of Dayton, Ohio, the largest distributors of newsprint paper in the world. 


The Company is owned by The Spanish River Pulp & Paper Mills, Limited, and Abitibi Power & Paper 
Company, Limited, and by financial interests immediately associated with these companies, 
business and technical talent available will be at its disposal. These owners are well able 


of experience and financial ability to protect their large investment. 





These bonds are secured by first mortgage upon all the property now owned or hereafter acquired by the 
together with valuable timber rights including (through . 
subsidiary power company) valuable power rights on the 


Company, including mills now in course of construction, 
deposit with the Trustee of the entire capital stock of its 


Winnipeg River. 


Valuation of the Company’s assets—including pulpwood limits and water 
pulp and paper mills and townsite development, and working capital — is $9,835,200, as against $4,000,000 of © 


bonds now issued. 


The balance of the authorized bonds is reserved for a uisition of additional fixed assets 
lands, at a rate not to exceed 50% of the actual cash cost or ae thereof. 


Estimated net earnings, after depreciation, are 5 times the maximum annual interest uirement of this 
bond issue and approximately 314 times the annual reserve necessary to retire both selected eal interest. 


We offer these bonds (except those maturing 1931 to 1934, inclusive) for delivery if, as and when issued 


and received by us, and subject to the approval of counsel of all proceedings. 


Price 
snntt... AOR eee 
y .+»+ April 1,1931 .... 6. 
175,000 eres April 1,1932 .... $07 
175,000 |... April 1,1933 |... 6.50% 
200,000 :::: April 1,1934 |... 6.550 

200,000 |... April 1,1935 ||. 6. 
225,000 -... April 1.1936 |... 6.65 
225,000 :... April 1,1937 .... 6.70% 
250,000 :..: April 1,1938 |... 6.75% 


ss 


ROYAL SECURITIES CORPORATION, LIMITED 
NESBITT, THOMSON & COMPANY, LIMITED 


Pri 
Amount Date Maturing to Yield 


$250,000 .... April 1,1939 .... 6.75% 


275,000 esee April 1, 1940 eeee 6.75 0 
275,000 .... April 1,1941 .... 6.80% 
300,000 .... April 1, 1942 .... 6.80% 
300,000 .... April 1,1943 .... 6.80% 
325,000 .... April 1,1944 .... 6.80% 
325,000 .... April 1,1945 : .. 6.80% 
350,000 .... April 1,1946 .... 6.80% 


The above statements are not eed, but are based upon information which we believe to be reliable 
on which we acted in purchasing these securities. 






8,692 96,894 11.13 | ppiegeieennegeeiint 
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i. tionalized, Loans 
i World be on Political 
Basis 


i arguments against 
eon of the banks of Great 
Britain - from Te Financial 
Fines, of London, with the assent of 
the National Association of Merchin'® 
‘and Manufacturers. There respi we 
little heard in Canada of late 


ly urged certain aggressive 
Soonisions, whe dug to the Farmers 
party, but were never recognized by 
it, to take the plunge. The govern- 
ment, a Farmers’ government, ap- 
; a commission of tquiry Un- 
fer Dr. McGibbon, and on the advice of 
his very comprehensive and intelligent 
report, refrained from adopting the 
However, there are ho 
; tions that to nationalize 
The bone and money would be to solve 
the country’s economic ills—if any— 
and for this reason the general argu- 
Aere set down against the idea 
of nationalization have a live interest 
for those of the financial community 
and for business in general.—J.W.T. 
The State, it is reasonable to sup- 
, would run the business of 
rather less efficiently than 
the present corporations run it, but 
the main case against bank national- 
ization is that banking in one of its 
4 is an intensely personal af- 
A nationalized Leak could do 
‘gilarge part of the business of bank- 
ing, but it could not lend money. No 
responsible banker will lend money 
to a customer unless he believes him 
to be an honest man, who will and 
can fulfil his engagements. His trust 
in his customer—the “credit” of the 
~customer—is always the principal 
security. It is true that collateral 
security is usually required as well, 
and that bankers have developed a 
code of rules to guide them as to 
the nature of the collateral security 
which it may be desirable or undesir- 
ale to accept. But it is a funda- 
mental element of the business of 
banking that a banker must always 
be in a position to refuse accommo- 
dation to a customer whom he does 
not trust or who, he believes, is over- 
trading or launching out into busi- 
ness which he is unlikely to carry 
through, arbitrarily and without rea- 
fon given. That is a position which 
hopeless to be able to expect 
ae State to adhere to, 
‘i nee and Credit 
nder socialized system, i 
policy will become a waakter of whe 
pulling and lobbying. The member 
or one constituency will want to 
know why A, Ltd., employing 5,000 
of his constituents, was refused ac- 
commodation and was compelled, 
therefore, to resort to short time, 
while B, Ltd., in the neighboring 
division, got the credit it needed. 
Elections will be fought on the cry, 
ss credit for the cotton trade or 
coal mines or the steel industry!” 
“Larger loans for brewers” will be 
the modern version of “Hands off 
the poor man’s beer!” In America, 
where the Federal Reserve System 
falls far short of that thorough- 
ing “nationalism” which the Labor 
arty is proposing for us, there are 
a@ready—the system is only ten 
years old—disquieting evidences of 
its increasing permeation by politics. 
Continuous pressure by politicians 
has resulted in the exclusion of prac- 
tical bankers from the Federal Re- 
serve Board. The political power of 
agrieulture has been employed to 
compel the appointment of a special 
Tepresentative of the farming inter- 
ést to the board. Legislation regu- 
lating the nature of the credit grant- 
able b the Reserve Banks, defining 
the “eligible paper” which the banks 
May accept for discount, betrays the 
Srowing ascendancy of sectional 
pressure over the recognized prin- 
Ciples of sound banking practice. 
There is, however, another very 
Strong argument against bank na- 
tionalizatidon. Finance is an inter- 
national business, and London is par 
excellence an international banking 
centre. A large part of the external 
trade of every country in the world 
is financed through possessors of 
sterling bank balances, which are the 
fruit of goods sold, or borrowers of 
sterling to pay for goods bought. 
This business is an intensely com- 
petitive one. The large banks of al- 
most every country in the world 
have established offices in London 
in order that they may assist the 
trade of their own country and win 
for themselves the profits of finan- 
cing it which would otherwise go else- 
where. How is a nationalized British 
ng system going to stand in re- 
m to these foreign and Colonial 
? It is unthinkable that our 
Government could seriously limit or 
interfere with their activities, for 
that would destroy a very lucrative 
Part of our national business. 
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quence of the competition of a sys- 
h of government-owned banks, 
tigidly restricted in the type of busi- 
Ress it could undertake, slow-moving 
eaucratic as every such sys- 
m must be, with a group of indi- 
banks unfettered, independent, 
intent on extending its activities and 
its profts, would be that 
the former would lose business and 
the latter would win business. 


BANK OF TORONTO OPENS BRANCH 


' , The Bank of Toronto has opened a 
branch at Hudson, Ontario. = 
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Calgary is in the throes of an- 
other oil boom. Memories are turning 
back to the hectic days of 1914. It was 
an interesting time for bankers and 
the following story is told by the 
former manager of a branch in one of 
the southern Alberta towns. 

In this town, as in other parts of 
the West, the oil fever had taken hold 
and people were using everything they 
had in the way of assets to raise 
money to buy oil stocks, The manag- 
ers of the five local bank branches 
united in carrying out a policy — 
favored by head office—that they 
would not loan one cent. for the de- 
finite purpose of buying oil stocks. 
There was, of course, no objection to 
aman investing his own money in the 
big gamble.. In that case only advice 
could be offered. But where it was 
known that a loan was being asked 
for the definite purpose of purchasing 
stock it was refused. It was a per- 
fectly good policy and the managers 


“As I Say—Not as I Do’’ 















—as.well as the dislike of those who 
felt that the money interests were 
trying to prevent them from making 
a fortune. That is one side of the 
picture—but there was another side. 

One day in Calgary two of the bank 
managers from this town were walk- 
ing along the street and, turning a 
corner, bumped into the three other 
managers from back home. All five 
of these managers were in Calgary 
for one purpose—to buy oil stocks for 
themselves. 

Of course the attitude of the man- 
agers to their customers had nothing 
whatever to do with what they did 
with their own money, any more than 
it did with what their customers did 
with theirs, but had the people in 
that Alberta town been aware of what 
each of the bank managers kfiew 
about the other in regard to oil stocks 
the latters’ subsequent reputation for 
hard-headedness and sound judgment 
would have been a thing unborn.— 


gained a reputation for conservatism! J. W. T 





Bank Critics Fond of Comparing 
Technical ‘Terms Not Comparable 


“Par Collection” as Employed in Canada Not at All the Same 
as in the United States — Costs of Service to Customer 
Favorable in Canada 





Last week reference was made to 


loose talking in comparing the bank- 


ing systems of Canada and the United States, particularly by those who 
would create the impression that Canada would have much to gain and 


nothing to lose by changing the present order. 


In the following article 


some specific instances are dealt with showing how a discussion of certain 
features of the two systems may lead to entirely unsound conclusions when 
technical knowledge is lacking, This information should have particular 
value for bank managers who are such an important factor in creating a 
proper public understanding of banking matters.—J.W.T. 


The great difficulty in making ace 


curate comparisons between the bank- 
ing system of this country and that 
ot our southern neighbors, is that 
many of the phrases common to both 
systems do not have the same mean- 
ing north and south of the boundary. 
Critics of one or the other system who 
base their comments on a belief that 
a word or a phrase has the same 
meaning in both countries are apt to 
go astray. - 

One phrase in use in the United 
States, and frequently referred to 
here, is “par coliection.” In Canada 
the term collection usually is taken to 
refer to draits drawn by business 
houses and others on their debtors, 
and which are lodged with a bank for 
coliection, and par collection of these 
would mean that- these items would 
be handled by the banks free of 
charge; a service which would be 
costiy for the banks, and of doubtful 
vaiue to the customers. 

in the United States, where the s8o- 
called “par collection” is in vogue, it 
does not refer to drafts handied in 
this way. The custom of wholesale 
houses and others drawing on their 
debtors and lodging these unaccepted 
bills in the banks tor collection is not 
in general use in that country. 
wholesale house in the United States, 
which drew on its customers for the 
invoice price of a purchase, would 
soon find its trade vanish. The cus- 
tom of the country is for the seller 
to carry the debt on open account, the 
debtor remitting at or about the ma- 
turity the debt in accordance with the 
terms of sale, At one time, the cus- 
tom of giving notes for trade pur- 
chases was in general use, but, due 
to the growth ot the system of giving 
liberal discounts for cash, it gradually 
came to be understood that the only 
firms who did not take advantage of 
cash discounts were those whose re- 
sources would not permit. 

For this reason drafts drawn in this 
way do not have the same standing 
in the United States as in Canada. 
American banks do not as a rule ac- 
cept for discount unaccepted bills, and 
as for acting as collection agents, the 
Federal Reserve Banks in many sec- 
tions frankly state that they do not 
consider it the proper function of a 
bank. They do not forbid it, but re- 
quire a standard position handling 
charge of from 15 to 25 cents per 
item, and payable in advance. This 
the customer pays, and when the items 
are paid, receives the proceeds less 
the regular charge of whatever col- 
lection agent to which the bank has 
forwarded the item. 


Charge to Depositors 


The term “par collection” in the 
United States refers only to the col- 
lection of cheques by the Federel Re- 
serve banks for their member banks. 
These banks make no charge on out 
of town cheques sent to them by mem- 
bers of the Federal Reserve system, 
but this does not mean that no charge 
is made to depositors. 

In most Federal Reserve districts, 
clearing houses print schedules of 
rates which banks must—not may— 
charge their customers on out of town 
cheques, charges ranging from 1/40 to 
1/10 of one per cent. with a minimum 
of ten cents per item, and specifying 
how many days must elapse before 
such items sent to the Federal Re- 
serve Bank for collection will be avail- 
able to the depositing bank. This 
ranges from one day on items pay- 
able near at hand, to eight days on 
others payable at points so distant 


to present them. In each district cer- 
tain cities are marked as points, items 
rawn on which it is discretionary 
with the bank to make a charge or 
not, but in no case, except with Fed- 
eral government cheques, will the 
items be available to the depositing 
bank until the Federal Reserve bank 
has had time to collect them. 
Advantages in Canada 

Even in the case of cheques on 
banks in the same city, it is not usual 
to permit the use of the funds by the 
payee until the day following deposit, 
and the items have been cleared to the 
bank upon which the cheques are 
drawn. In Canada the custom is to 


that it will require that length of time |; 


permit the ordinary depositor, whose 
credit is satisfactory, to avail himself 
of the proceeds of cheques as soon as 
they are deposited, whether they are 
drawn on other banks in the same 
place or not, In the latter case a small 
commission is usually charged to 
cover the interests for the time the 
bank is out the funds, and the cost 
of collection. In other words the de- 
positor receives a short date advance, 
and the charge is levied accordingly. 


For instance, a business house has 
some bills due amounting, let us sup- 
pose, to $10,000, a deposit is made of 
this amount consisting of cheques 
drawn on other banks in town; the 
house is in good credit, and the de- 
posit is placed to its credit, and when 
the maturing drafts are presented 
they are accepted and charged to the 
depositor’s account. Now, whether the 
cheques are accepted by the bank upon 
which drawn or not, the bank with 
which they have been deposited does 
not receive actual payment for them 
until after they are cleared the fol- 
lowing day, and it has, therefore, made 
an advance free of interest for that 


time. 
As to Overdrafts 

This is not the way they do it in 
the United States. Take New York 
City, for instance. There the funds 
would not have been available to meet 
the acceptances until the following 
morning, and the result is that those 
who have obligations to meet must 
deposit a day earlier than Canadian 
business houses. Also in the United 
States, the attitude of Federal and, 
State bank examiners towards over- 
drafts is such, that, except in rare 
instances, these are not permitted. 
They hold the officers who permit 
them personally responsible, so that 
temporary accommodation in this 
way is not so easily arranged there 
as in Canada. 

So far as “par collections” are con- 
cerned there is no objection to them 
whatever on the part of Canadian 
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banks, provided, of course, that it is | 


the American system that is meant, 
with its enforced standard charges 
for service, and deferred credit until 
collected on cheques drawn on out of 
town points. 

It is not intended to criticize either 
of the two systems, or to attempt to 
show the superiority of one over the 
other, but merely to point out, to those 
who are anxious to institute compari- 
sons, the advisability of making en- 
quiry before drawing conclusions. 





NEW IMPERIAL BANK BRANCH 


A branch of the Imperial Bank of 
Canada has been opened at Hudson, 
Ontario, with J. W. Thomson in charge. 
Hudson is the nearest railway point to 
the new Red Lake gold area in the dis- 
trict of Patricia, 


BANK CHAIRMAN 86 YEARS OLD 





George F. Baker, chairman of the 
board of the First National Bank of New 
York, was 86 years old on March 27. He 
is still active at the bank. In February, 
Mr. Baker enjoyed an extensive trip 
through Florida, visiting the important 
resorts on both the west and east coasts. 


ooo 
Weekly Bank Clearings 


(In comparison with the same week last year.) 


EASTERN CITIES 
April 2, 1925 Ap. 1, 1926 


DINE es. pecataer $ 2,821,617 $ 2,500,853 
i SORE tekvoncecse 2,280,050 2,349,247 
Moncton ... «..sse% 675,428 754, 
Geebes oo. osccrvcotes 4,806,920 4,378,278 
Sherbrooke .. ....+. 822,380 780,194 
Montreal ... ..+.++ 113,453,911 98,660,589 
OLBWE cccce seosee 5,344,095 5,616,043 
TOrOMte 200 ccccece 92,300,030 83,641,921 
Brantford ... ....- 843,629 875,963 
Windsor ..... «.-.. 2,815,577 3,166,116 
WESTERN CITIES 

April 2, 1925 Ap. 1, 1926 
Winnipeg ... .....- 63,869,818 38,342,263 
Fort William ...... 535,419 648,785 
Brandon ... ceccoss 481,970 425,950 
Regina... sos seece 2,706,576 8,375,666 
Moose Jaw ....+.++++ 881,264 853,218 
Saskatoon .. ...+-++ 1,881,809 1.570.564 
Pr. Albert .......-- 327,792 369,258 
Lethbridge ... «+--+ 339,303 450.154 
Calgary ... serrsee 6,494,487 8,612,473 
Edmonton .. «+++«+ 5,286,565 4,525,404 
Medicine Hat ....--- 268,402 235 : 
New Westminster .. 645,801 664,05: 
Vancouver ...++ «+ 19,468,011 16,786,429 
Victoria .+. «ee++s . 1,799,640 1,906,190 
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he Canada Permanent Trust 
Company through its many 
branches, all over Canada, is 
able to manage your property and secur- 




















ities, collect your rentals and income eS Ae ae 

from investments, pay your insurance . Rees ° 

and taxes, and remit to you your rev- E. R. C. Clarkson, 

enue. Our moderate charges are more Vice-President, 

than repaid you by the saving of George H. Smith, 

your valuable time, and the economy Col A rb Goode es x 
and efficiency of our management. F. Gordon Osler 













William Mulock, K. C. 
William Stone 
George W. Allan, K. C. 


If you wish to leave in our hands the 
choosing of your investments, you will 
find that our intimate knowledge of 
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and profit in the employment of your 
money. 


EANADA PERMANE ST@ 
Paid-up*™ Capital One ENT [RUST c 


HEAD OFFICE: CANADA PERMANENT BUILDING, TORONTO. * 
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Staff Gossip 
— Eo 


W. D. Ellis, for the past four years 
teller in the Woodstock branch of the 
Canadian Bank of Commerce, has been 
transferred to a Toronto branch of the 
bank. ~Advertiser, London. 






the banking service, of C. W. Yarker, 
manager of the Woodstock branch of 
the Bank of Montreal. Mr. Yarker en- 
tered the Molsons Bank as a junior in 
the head office in Montreal, forty-one 
years ago, and remained _ there for 
twenty-five years, during which time he 
rose to the position of chief accountant. 


Re eae i 


-ne bank in that city Examiner, Peter- 


borough. ee 


Mr. Hayes, the new manager of the 
Standard Bank, has arrived in town, and 
is busy getting acquainted with the 
details of the local branch. The new 
manager comes from Killaloe.—Herald, 
Penetanguishene. 

** 8 
Announcement has been made of the 


He then nace meyers 4 Ben ve 
i Brockville branch, from which he we 
E. Brown, paying teller of the Bank A, é per een Opel pntia 
i retirement, after eight years as a bank|to Woodstoc g 
hag acer Bane Bong Tagen Bei manager in Woodstock and 41 years in! tiser, London. 


been transferred to the main branch of 
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Idealism sometimes proves itself practical. 


Graham Brothers Truck business was founded 
upon an ideal—‘“‘To sell-is to serve.” 


Instead of merely building trucks for the “mar- 
ket,” Graham Brothers analyzed the specific 
requirements of the many industries compris- 
ing the market—and supplied the exact type of 
truck best suited for each. 


Built on a chassis that has won innumerable 
laurels for endurance, including an award for’ 
passing “impassable” roads in Russia, Graham 
Brothers Trucks have proved that they answer 
the great need of modern business. 


Whatever the-business, whatever the peculiar 
requirements, Graham Brothers supply it— 
and service it through Dodge Brothers deal- 
ers all over the world. 

Thus the perfection of an ideal has brought to 
merchants a new and valuable service—and 


has made Graham Brothers the largest exclu- 3 
sive truck manufacturers in the world! 


1-Ton Chassis - - *%1350 
1%-Ton Chassis - - 1725 
MBM Low Chassis - 1795 


F. O. B. Toronto, taxes to be added 





GRAHAM BROTHERS (CANADA) LIMITED 
, Toronto « Ontario 
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DEALERS EVERYWHERE 
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SUN LIFE BROAD 
INVESTMENT PLAN 








railwaymen would find employment; 
Canadian money would be spent in Can 
ada instead of being sent to the Unite 
States; in fact, according to the protec 
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The Foreign 


British Colonial 








tionist theory, the price of Canadian j ‘ 
HIGH COAL DUTIES |stats house ws.tee)| STRESSES UTILITIES Exchanges Fire Insurance Fire 
etd table a eetbion Omit alee Conducted by S. J. ZACKS. Comp any Automobile 

















Almost 50 Per Cent. of Se- 
curities Are Public 
Utilities 





anit 0 Fre Press Asks owner to cut his costs of production. 
M ba e aoc is = theory = a = 
i sterners have attempted to ge e 
Why Ontario Does West to consent to a_ higher tariff 


Not Want Them against all sorts of products made out- 


Head Office: 90 St. James St., Montreal Explosion 
THEODORE MEUNIER BB. A. CHARLEBOIS Windstorm 


The sharp recovery of Canadian 
eee 
Pres, & COR OG 7 Secretary ‘ Special Section 17-24 


funds was one of the outstanding ‘and 
most welcome features of the for- 















































side of Canada. We have been told that : hange during the week. The : 
The Manitoba Free Press, the Sif- - was for our own good if we — may From Our Own Correspondent. sialon a U. Ss. Sais shrunk on eT — Sprinkler 
4 4 t home, no mattter what the p , fo p is 
ae edited paper, _— _ con-| we would be keeping our money at home. eh ge 7 Rv annual sevens Wednesday to 1/3 yo oan _ an Ky A 2 ti Leakage 
ered in many quarters vir-| “Well, why don’t these fellows apply | o e Sun Life Assurance . oO dict parit ore the end o is 
the mouthpiece of _the com-| their aor to the Canadian coal indus- Canada, which has just been publish- eee wd are numerous factors ir e $socia 10n 5 Five i Expa 
bined Liberal and Progressive forces,|‘ty? We Sa’ ob pee ee ~~ mine jed in pamphlet form, contains an an- | responsible for this quick and favor- OF PHILADELPHIA | etn . e 
which control the government of Can-| 2'°h, Nott aoee not raise the price to | 2Y8i8 of the total assets of the com-| able turn. The approach of what will | Ci nad LC 
ada to-day, comes out with an indi-| the Canadian consumer, it is difficult to perk as at December 31, 1925. be probably the heaviest tourist in- , a 
Seoul be placed that high duties/understand why the ‘railways or the| The — aunts rag a sak from ce U. . = unqeeptedy Head Office for Canada: AGENTS 
against American fact th i - | ance sheet amount to #V00,140, h to contribute toward a favorable 
coal. If this were done, Canadian tral Canada should a. te is interesting to observe that the Ganeitinn export balance. The open- 90 St. James Street, Montreal WANTED Com 






market value of the securities exceed 
the ledger value by $23,796,526; they 
are carried in the balance sheet at 
the market value less a deduction of 
$3,000,000 to provide for possible fu- 


ing of navigation, with the export 
of wheat starting up too, will place 
many drafts at the disposal of Can- 
adians. On April 1 the Canadian gov- 
ernment paid off $70,000,000 note is- 





coal would have no difficulty finding . i, is it soot possible ao ape 
acturers and consumers in Ontario an 

— Canada, suggests the Quebec known down in their boots that 
. a duty of two or three dollars a ton on 

Its editorial reads: United States coal will mean that coal 





-Total in Force in ! 
Now Over $2,000 


THEODORE MEUNIER, Manager 








COMBINED TOTAL ASSETS -  $21,779,749.93 | 




























“Certain Ontario newspapers and cer- | Would cost two or three dollars a ton : . , 

; ; ~ | more in central Canada? And are we to | ture fluctuation. 2 sue* of which about $40,000,000 was amil 

ee eee urging e natioani | understand that these high tariff fel-| From an insurance standpoint the | refunded in New York. Since the COMBINED TOTAL SURPLUS - $10,963,895.24 Family 

coal policy for Canada. Uncertainty of lows down there are not willing to take | analysis of the company’s assets ac- | first of the year, there has been $66,- ET 

the fuel supply from the United States|2 dose of the medicine they have so | companying this article is of great | 900,000 of gold shipment to New SALARY BUDG 

has made it necessary for both Ontario| freely prescribed for the citizens of | interest; but from the’ investors’| york, by the Canadian government. —_ 

aad Quebec. to look around to gee where western Canada? standpoint - an seg 3 — 18/ The major pee of the maturing ae New Policies Develo 
’ bus even more interesting, for it ShOWS | obligations then of the Canadian gov- : 

a pense ena Bove Sees NATIONAL BRICK CO. one. the a oer ’s peo of —— suaneal are taken care of. In addi- “ ’ + he rai a oh eee Oe 

vi ; AD YEAR | Preferred stock and common Stock | tion it is expected that a considerable 9 ; 99 4 phe ; 
Seealt give z Canadian. ans H DEFICIT IN and the approximate percentage in-| amount of American capital will flow Her es Ho WA I m F ixed a vice Attains Recogn 





vested in the various classes of these 
ere a a = galy can’ ane and other business enterprises. 
heat mal trust companies’ stocks, For the first quarter of the year 
amounting only to $334,632, and first % en rr $ os om balance 
mortgage real estate bonds totalling | °°. aa a gely eS go. - 
$4,803,389. é ceived from Canada. This heavy gold 
Biers Approx. | ¢xport balance has had some effect 
Bonds per cent.| on the credit situation there. 
SOPORERE «0 +c. o CORRE = The usual concentration of interest 


chance to compete under normal condi- From Oer Own Correspondent. to Canada for investment in the mines 


tions nst United States coal. One 
aoe that has been freely advocat-| .MONTREAL.—The annual report 
ed is to strike a freight rate on Alberta| Of the National Brick Company of 
and Nova Scotia coal that would lay it| La Prairie, for the year ending Feb- 
down in the central provinces at a price| ruary 28, 1926, reveals a slight in- 
Sead “Ontasts ned ‘Grains ecusenace | Teese in the nel profits, coupled with 
*la deficit o r after payment o 
ae mene ee siento might lose 88 | dividends. This compares with a sur- 
plus of $81,718 in 1925 after vrefer- 





“TF I live to old age I'll be able to enjoy 
a well-earned rest. 


“If I should die earlier my good wile 
will have an income for life. 

“If accident or disease lays me aside 
permanently before I'm sixty or even for a 


average of abou 
per capita or $2, 
family of life insur 
force. The total life in 
protection on Canadian 
and businesses amour 





C ANADIANS now | 




















































































made up out of the public treasury. The —as8 : =. | Municipal .. .. .... 16,007,834 9. : : iod of three months 

suggestion has also been made that if| Ted dividends, but the dividend dis- | naj Seat ae ae: ae 3. |in the French and Belgian franc was pemee ae pr owned 

the rs mere in sufficient vol- a were onere - — Public” Utility’ ++ 94,879,108 8. evident. Belgian francs moved in a monthly cheque until | get better. $4150.78 at the 

ume, an a steady market year by | during the year. Profits available for | Tel.. Tel. an oo0e, A *° | sensational manner on Wednesday, “If, later on, I ’ 

dor freight sate tha was hot Stonemic |compored with, $181,906 in 1605)" "= [!=@mrmt == --"" snarusan yo | ORIN OO Pa secant low The Lee Lic illnd nemo point had. been reached in I 

ee eae eee ae oe anges in the balance sheet in- $110,581,265 69.7 explanation for this sharp advance “If my circumstances change J can ance in Canada, new recor 

tional Railways are owned by the coun.| Clude @ drop in the cash on hand Senne ee is eens 1 | ¢an be found largely in the unusually adjust my policy to suit, without even to be piled up by the comp: 

try they ieee Pag dogg rand ing | Which stood at $110,497 in 1925, and | public Utilities ©. 19,459,018 10. | large amount of short covering. It ical examination. 1925 saw more new life | 

P carry itten i 

coal at . low rate as part of a national 4 the yo B <o oe yeas is Tel. Tel. and Cable .. . 191.760 x* {is also contended that there has boon “How's that for rea! fe i — ae Canada than in 

program r the benefit of both east | shown »735. ntories show bdo ag he he ete. _*_ | considerable official support, while : real We insurance ous year. 

eee. ~ oe be one ae an ee of cae $139,841,393 75.2 sumer of 2 a a aoe protection? Why Insurance Has Gi 

re Other chan in the balance sheet | Common Stock— ing loan added strength. e officia ‘i : geres 

ee eeein tos te the cee ee were of a minor character. The work- Raiwaye ...-- >- >: © 358,608 -1 | statements that an attempt would be on sens Senna works out een atiede at pn 
"that ‘something must be done to give| ing capital position shows a slight| Tel. Tel and Cabie |. 15015307 8 | made to return to the old stabiliza- only $202.00 a year for $10,000 protec: understanding of the benefit 

Canada a national coal policy.’ decline from the preceding year. Industrials .. .. .. 13,860,845 6.7 | tion point of $.0454 has been an im- tion and the annual dividends reduce this insurance are largely respor 





portant factor in this movement. 
French francs were also a few points 
higher in sympathy with the Belgian 
advance, 

Sterling was firm, cables being 
quoted in New York at $4.86% to 
$4.86%. 


the excellent record of servi 
life insurance institutions of 

factors have been at v 
of which is the ng 
recognized’ sphere of life it 
Business now comes under 
where once the home — | 
tected. j 





considerably. 


“It certainly is different and I'm 
glad I've got it!” 


“It is rather remarkable that in allj| The profit and loss figures and 

oo Berga seoeetenlty incest the working capital figures over the 

ae ou three pare . 

making a market for Alberta and Nova |” ast — om as follows: 

ea ean roca by Plac-| Oper. profit ...#259,507 $254,323 $223,784 
nm American coal. ; y 

of two or three dollars a ton were. ee tee a 







$188,073,065 100. 


Places Sixty Per Cent. in Bonds 

The foregoing shows the company’s 
total investment in securites. Of the 
total funds available for such invest- 




































































laced on United ‘States coal entering/| Balance .. .. .. 209,507 203,01 75,784 | ment, the Sun Life has utilized 60 nae 
Canada, western and eastern Canadian | Income tax "|..." 21-788 “21106 18:24 per cent. in the purchase of bonds, anes German francs were peraprteg ny eee tees New uses for 
coal would have no difficulty in findin se - —|15 per cent. in preferred stock, and | S¥shtly. weaker, nothing of a serious tive fot a Jubilee Policy. It is the are being given recognition 
& market in the central provinces. Al Belanee .. -. -. ust 719 381.908 157,587 | 95 ner cent. in common shares. nature is expected. The February re- kind described above and he is policies are being developed 
nents wood by Conservative idends .. .. 5 oo eee This proportion is one which might port of the Agent General for Repar- the only man who can give it to the specific needs of every i 
os high tariff o Seaservelive press Surplus aa 81,718 157,587 well be copied b all investors—it as ations indicated that foreign ex- you. or up of individuals. 
nst foreign goods | Prev. surp. .. .. 318,681 231,968 74,426 | worked out <a in the case of the | Mange transfer problems ‘had not yet om insurance came to 1 























in order to retain the home market for Soe 
adian products would apply to the|P. & L. bal. .... 267,628 $13,681 231,963 

orna business. Rae Ap og i of fact we Deficit 

expected to fin e Conservatives} * 

applying their tariff principles and| $0 preferred stock. 

arguing in this manner: The sale of 2 ms S151) for bad debts. 

ae erg Seal in the eontral Canadian Working yn: 1925 

would mean tha e mines would 
be busier both east and west: mere esal Curr. assets .. ..$447,421 $455,144 $359,072 
miners would be employed; the salbuegs Pore 45 3 Fe 











arisen in connection with reparation 
payments abroad. A lar propor- 
tion of the payments has Seda made 
in kind, that is by the transfer of 
commodities, German exports too 
have absorbed payments to creditor 
nations; other sums have been paid 
in marks in Germany for administra- 
tions expenses, occupation costs, etc. 


Sun Life and should do so elsewhere. 

But apart from the percentage 
placed in the various grades of se- 
curities it is interesting to note the 
percentages invested in various types 
of business; for instance, almost 40 
per cent. of these funds have pur- 
chased the securities of the public 





2 Sow Jeane 0g, eee y to en 


loyers to provide s of 
Reyes te eo riiee at ther: 
In 1925, up insurance p 

t’ $1,348,796 to the ec 
and amount of it 






























Insurance Gompany >» | 






































































































would have more traffic; i , tilities. In industrials, th . ‘ ” Ne 
ee more Canadian I Net working cap. 90,960 401,906 911,445 | ol ID 121.7 of ite fands. It b im | Foreign exchange purchases have “Canada’s Industrial-Ordinary Company : ten 
teresting to observe that if telegra been necessary only for the service HEAD OFFICES - LONDON, CANADA surance h ten on 
telephone and cable securities are S ofthe dollar loans. Policies “Good as Gold” that shares Se ee 
THE cluded with public utilities, almost NEW YORK FUNDS oo CP ET Cre sntee  aoety oedeare 
50 per cent. of these funds have been Last Year personal Une i | 
e Assurance Co invested in public utility securities. | 00, 91 eo. = Serence. ma ad 6 
. Other outstanding features of the [jor 1 ...°....:... 3-16 316 © 5.64 . plan, groups of employees ne 
CCl en of Canada company’s investment policy are also | April 2 ............ tose sere 5-64 1-16 / concern insure themselves, 
revealed in the foregoing table = nen 3 Gelinas 11-64 1-8 1-16 1-16 a u 8 Rlonkees policy oy er oe 
a - eC. ae cig sia | 2 po 
Insurance that Really Insures investors Milter cont, of the whole [APTS -..-0..00.) 18 116 1-16 1-16 : 2 ate rates, the premiums beir 
Automobile, Burglary, Plate Glass, Boiler, Electrical total consists of holdings of govern- ertkenen . THE * - direct to the company by the « 
Machinery, Guarantee, Accident, Sickness, Liabilit ment and municipal bonds. Again, » FRANCS AND LIRE es E Vi o LOYE RS hee” er and deducted in = 
(all lines), Fire, Hail, Explosion and Sprinkler Leaks a . only one sixth of the total investment ‘ "tee ee: oS instalments from the pay che 
P in bonds has gone into industrials. | march 31 .. .. 4.85% 3.48 4.02% LIABILITY A e the workers. 
Thos H. Hal] Msn*sins W.A . In the eotented and common stocks, |April.1 .. .. 4.85% 3.431% 4.02% SSURANCE CORPORATION s Development of the insuran 
? ° Director e e Barrington, Manager however. the To rtion in industrials April 64, 1on) baeate-. . ddedees .-ankke . LIMITED OF LONDON ENGLAND a am—the selline of insurar 
; pers April 3 4.85% 3.46% 1 ’ ae er 
shows a large increase. ‘on 6... 4m sa” stant ; ee scale that provides a 
April 6 .. .. 4.85% 3.47% 4.02% Sas for every insurance n of t 
ape a April 7 .. .. 4.8515/16 3.48 4.02% ne vidual, has been a factor in 3 
| romsion EXCHANGE svToMoBILE ee) 
| Close Cl BURGLARY a : 
| MAXIMUM FIRE PROOF SAFE B33 tattn rm SICKNESS PLATE GLASS 7” se stat of invarance ta Sexes 
N Desi Model AA . 28.82 MAD ee... 2B8B 28.81% GUARANTEE BONDS BOILER AND FIRE £ - . 
ew Vesign ode $2.45 Brasilian .... ..... 1924 13.84% saeeiecacitaaicinibaneatial =. The advance in insurance ! 
4085 Japan ...... ...0.5 49.85 46.20 | # mae tea on Shiefly te a 
eee 2 recent years, due y 
Manufacturers Finance is C. W. I. WOODLAND, General Manager = business conditions througho 
Showing Rapid Expansion For Canada and Newfoundland ) — eens the as 
orce has been a heavy 
_The Manufacturers’ Finance Corpora- CANADA BRANCH: . 5 mee o £ oot _ brought ; 
Sen, wees began business in a small OFFICES muce Shee th nar Pong 
y in May 1923, with a paid up capital pended upon the writing of n 
of $20,000, whieh _ increased to $1,- TEMPLE BUILDING - - - - - - - TORONTO cies. The companies trust 1 
810 at the end of January of this INSURANCE EXCHANGE BUILDING- - - MONTREAL brighter day, now dawning, 


duce this wasteful lapsation : 
Canada’s life insurance re 
the past four years is giver 


year, reports net profits for the thirteen 
months then ending of $124,218. Com- 


Branches: Winnipeg, Calgary, V 
parison of profits follows: Dee eee eee ree 
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Are in Excellent Shape WINNIPEG BRANCH - ~- PARIS BLDG. NOMS ots hans cee 








Net Profits i 
following summary table: 
Yi d. D Bes BONO -évescscisae , 
Year nd. Dec. Gb, BOON sdeds becuse P Py tt Paes INCoss 
18 mos. end. Jan. $1, 1926 ....... 124,213 be Rae inate Poe aime “ 
The company’s. growth has been ac- N kK Step Coe eae ate , 
celerated by taking over Credit Alliance O W CI 4 i J I N ( YN 1924... 16. os. vee 12 
eens me a —. of the I I a wtts A urives = as 4 
ominion inance uarant orpora- 
| Soe a eae Nepaace at oe FIRE INSURANCE SOCIETY LIMITED oo ee 
rom 104 shown in the first report H, ENGLAND . vee 
; ao ne end of 1923 to $1,508,290 at the Established 1797 1924 rae wee oa ; 7 ° Ht 
f pany. is now taking over the aesete nt || lasses of Insurance Written— E ee UNSURANGE IN’ on 
; cutee company > etl fa net profit SICKNESS, PUBLIC AND EMPLOYERS LIABILITY, PLATE GLASS, 1923 eee eee ee ee aa 
_ ing the past two A LAR te eae nS eens 
ee Soe 13 var eat. P years was eee BURG Y AND GUARANTEE. : BE in Ge ein 6. in x 
| —_____ Head Office for Canada: 12 WELLINGTON ST. EAST, TORONTO 2 . 1925 6. we ee on 4,151 
Alberta Municipalities JOHN B. LAIDLAW, Manager. 1922 — aN 
in Exc oo eee 2 
‘ EDMONTON.—The report of the De- 1908 cies eee 
partment of Municipal Affairs for 1925 papas En SE 
shows that the net revenue of the de- TOTAL CLAIMS 
partment for the year was $2,169,665. A con soe cee cee cee $2 
total o municipalities in t rov- . os SOE ORR COM 
ince did not borrow any money in 1925. ‘“‘Service Throughout the Dominion” Wee 3 


Of the 108 which borrowed money, all ge : 
but 28 repaid in full the borrowings cee nee A cto 
made during the year. The villages of 


the province reduced their debenture 


The Casualty Company of Canada a 
HEAD OFFICE pany TORONTO Cut Out Special Rates 








indebtedness by twenty per cent. which 
allows for new issues to total $6,800. for Total Abst 
The towns reduced their indebtedness Automobile Plate Glass 
‘a ee by ten per cent., this allowing for new , 7 - nce A large Toronto insuranc 
Commodious, e or—adjustable shelves, interior sections, and etc. sontnlen ef aft deatelpsislice. if canes Burglary and Fire Ins anothen ee years ago Se 





Tested by nature and laboratory and unexcelled. No other will give the same mental in fret company which sp 





to be satisfactory. We invite agency correspondence. 







comfort either before or after fire. Insurance made doubly sure. The total amount of timber areas tax C. 8, BLACKWELL uuRe ™ insurance for total ab: 
J. & J. TAYLOR LI compared with $10,313 In 1924. ‘The wild "President ‘tangieg DOM tions ween complied with th 
: ? L MITED land tax levy was made on a total of 5g Menngieg: ; *, Were given a 5 per c 





Count over other risks, and t 


Pf - 
5,054,524 acres, an increase of 660,334 
acres over 1924. The total wild ad) —_—_——SS ee righ surance has been c 





TORONTO SAFE WORKS 
TORONTO . ONTARIO 
Branches: MONTREAL WINNIPEG VANCOUVER 





















oF ite eel pete nt | uy sn . gu however all nsurance 
J over . During the year ¢ total revenue under the Tax Re-|T R of . phew nsurance i 
a parcels of farm lands were redeemed | covery Act was $23,190. At the end of the Seven Santee taieehabons 8 Sas octal on one basis, with no redu 
rom tax sales and 66 parcels were sold. | year the province held title under the 4,480 lots and 22 blocks of land. tums 


















Tenth Annual Insurance Number 









































































































Automobile 
peitiieas The Canadian Newspaper for Business Men and Investors 
Windstorm = 
; ; Special Section 17-24 PUBLICATION OFFICE: TORONTO, APRIL 9, 1926 Special Section 17-24 
Sprinkler ° . 
oon Ever Expanding in Service Th in 1925 Keen Competition Is Marked 
: . surance in : 
Canadian Life Insurance Dominion Licensed Companies Feature of Auto Insurance; 
AGENTS . ° 
CZL) P 1924 1925 
WANTED Compantes at Ne cak i Premiums Losses Premiums Losses New Elements Enter Field 
Accident, Personal . $2,653,618 $1,332,437 $2,780,170 ‘$1,124,875 —_—___—_— ‘ : 
5 Total in Force in Canada| Fire Insurance Accident and sickness" ws,ie2 «242,407 Head of Tariff Companies Association Outlines Views of 
sea daiea Now Over $2,000 Per o j combined Eckasek 1,880,026 681,082 1,464,601 721,888 His Companies on Problems of the Moment — 
,779,749. : __. ae 652, 761 —«:1,624,448 941,088 sahsis 
pipers: Family Vompanies Look | ims 00: “eet ae “See en ee 
> 9 > seinenctabeaenea Es venenbics ce ; 8 880,260 ’ 
SALARY BUDGET PLAN F or Better Year BL NR aig 260,154 69,227 315,101 179,977 SMALL PROPORTION OF CARS INSURED 
———— ; Earthquake et eceeeees 13,867 None —_—_—_—_—_ 
New Policies Developed to|Some Improvement Again fee eT, < eens 19,487 89,412 18,278 ‘Ciaiae ‘ean Cdk eae ee eee se 
Meet New Needs as Widening Shown by Record Fraud ............... 26,462 7,027 15,415 5,146 UTOMOBILE insurance is| but over-emphasis, particularly as a 
Sphere of Life Insurance Ser- for 1925 Guarantee (Surety) 730,283 67,411 1,018,389 361,584 te competitive feature, is a very de- 
Fixed”-. Mice Attains Recognition - (Fidelity) .. 939,319 447,298 929,762 374,595 receiving a large share|‘oittive influence in insurance devel- 
ee pee ets oes SR a thant ss y+. 8,687,167 2007250 5 8071594 —-2,201°815 of public attention at the | opment. ‘The business is suffering at 
ANADIANS now have an ing in Gonnda guacst o ie ee Inland Transportation. 359,253 84,988 439,298 173,782 | present moment. This is not| present from this over-emphasis. 
( average of about $450|make money again in 1926, Follow-| Liability ............. 8,076,568 1,893,373 2,323,491 1,849,610 | surprising. In a period of fif- Work of Association 
‘ er capita or $2,250 per| ing a period of very difficult condi- Live Stock ........... 71,894 67,413 68,016 49,697 | teen years it has grown from a a” met Cs meer ie 
ro is, inurance in |e, ist, etd rent | et nee SURES MEGS RAS AURAE|Doaton of negligible impor | Styl “ceo oe 
force. The total life insurance Saleesvaedeam eter one ‘ntering | Steam Boiler ......... 296,034 60,684 412,972 22,398 | ance to the place of third} Association, with which I am asso 
tection on Canadian homes |a period when it is expected that ex-| Title ................ None None None None | largest premium - producing |ciated, and this organization is gath- 
Prd businesses amounted to|penses can be kept within bounds,| Tornado ............. 121,608 27,475 179,928 80,196 | line of insurance in Canada. | ring increasingly valuable informa. 
31.158 737 967 at the end of | Premium income enlarged and losses | Fire ................. 49,833,718 29,186,904 51,027,062 —_26,941,747| Only life insurance and fire welt’ thi sues stalscaaat : a 
or ee 7 en ns their prob- Premiums eres etc. Premiums Claims etc. insurance are greater. In 1910) able and adequate premium rate 
Even after an apparent saturation|iems.” however. There has ‘been|Life ........------ 129,495,331 30,137,768 145,480,744 32,105,869| the premium income of the levels to meet both the public interest 


point had been reached in life insur 
ance in Canada, new records 
to be piled up by the companies and 
1925 saw more new life insurance 
written in Canada than in any pre- 
vious year. 
Why Insurance Has Grown 
Continuation of aggressive and 
‘ gelling methods and spread of public 
understanding of the benefits of life 
insurance are largely responsible for 
the excellent record of service of the 
life insurance institutions of Canada. 


much discussion in the past year of 
the rates charged by fire insurance 
companies and, while the com- 
panies point to figures which indi- 
cate that their dividends amount to 
only a smal] percentage—from three 
to four—of the total. premium in- 
come, there is nevertheless much 
criticism of them on the ground 
that too large a proportion of their 
premiums received goes into the 
more or less non-productive phases 
; : of acquisition cost, such = — 
Other factors have been at work, one/ sions to certain types o rokers, 
of which is the broadening of the} who perform but little service. 
recognized sphere of life insurance.|~ Canadian Companies Active 
Business now comes under its wing,| Strictly Canadian fire insurance 
where once the home alone was pro-| companies have been active in ad- 
tected. New uses for life insurance vancing their claims for considera- 
are being given recognition and N€W/tion and are hoping to write a 
policies are being developed to ao larger proportion of the insurance 
the specific needs of every individua premiums of the country in the 
or group of individuals. a eae de future. 
roup insurance came e : 
a few aebes tive, chiefly to enable om The record of Canadian fire 





Credit Insurance Builds 
Credit Standing and Is Good 


Friend of Credit Manager 


Modern Conditions in Business Have Made Work of 
Credit Manager in Safeguarding His Firm’s Finances 
More Complex—tThat is Reason for Insuring Credits 


VIEWS OF AN EXPERIENCED CREDIT MAN 


By FRANK J. AYEARST. 


S LONG as over ninety per 
cent. of the world’s commerce 
is done on credit; as long as 
business continues to grow more 








The writer of this article 


vei is a former banker, who 
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brought $1,348,796 to the eompanies aaaee ee 51.169,250 man’s position ts ng to continue|| adian company as credl 
and the amount of group insurance) = = 1994 ooo oso... ; 49,887,840 to grow more difficult and respon-|/ manager. 
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More adjustment in 1922.1... s sees 435,026 Customer ne ethan it is to-day.| Passed, may entirely alter 
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vidual, le to the need for more than|/osses by provinces of the various | article the merits or demerits of in-| acquainted with the “slow pay,” who 
opted re vasa ate amounts of life insur-| Companies is shown in the following | stalment buying or often spoken of as| is slow, because his limited capital is 
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l undertaking as often and as regularly as the doctor 
ST aia with personal health. ¢ 


and said they were not total abstain- 
ers were penalized by having to pay 
a premium oe which there was no 
reduction, 


om however, al] insurance is to be 
n one basis, with no reduction in 
Premiums for total abstainers. An- 
houncement to this effect will be 






493 parcels of 
61,264.66 acres, 
s of land. 
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been given for the differences in the 
level of insurance 

Britain and Canada. 
ficials are inclined 

much’ government competition. 
various pensions and doles have vir- 
tually insured the workers 
sickness. 
and accidental death. 










the government less and the com- 
panies’ methods of doing business 
more, 
out after business as 
comnanies. 
trial companies, they make less sys- 
tematic effort through advertising 
and trained salesmen to spread their 
business. 
don ten years. it is said, and never 
be approached by an insurance can- 
vasser, 












































































and the insurance company’s interest 
in the business. Space does not per- 
mit a thoroughgoing presentation of 
the conclusions to which our study 
leads, but it may be sufficient to say 


seven companies which wrote 
the business in that year was 
approximately $80,000; in 
1925 the premium income of 
the one hundred and fifteen 
companies writing this class of 
business amounted approxi- 
mately to $7,355,000. 


The business does not yet approach 
its potential volume. Figures have 
been published in The Financial Post 
and elsewhere estimating that the in- 
sured business is in the neighborhood 
of 15 to 20 per cent. of the available 
insurable business. While all such 
estimates must be accepted with re- 
serve and critically considered, there 
is no doubt of the truth of the main 
conclusion that automobile insurance 
has not yet realized-even a reason- 
able expectatioi. of its potential 
volume. 

Automobile insurance is usually 
sold in small packages. Ordinarily, 
individual cars are the subiect mat- 
ter. Even in fleets of cars, the aggre- 
gate liability is, comparatively, small. 
An insurance company can safely in- 
sure an unlimited number. of small 
risks, at an adequate rate, so long as 
concentration of hazard and conse- 
quent exposure to conflagration or 
catastrophe is avoided. Therefore. a 
small number of companies are quite 
capable of handling effectively and 
economically all of the automobile in- 
surance business available in Canada. 

From the line of policy adopted by 
some companies, a considerable num- 
ber of them appear to believe that 
they ought to be elected to discharge 
this pleasant and profitable (7?) duty 
to the exclusion of all others and so 
there has resulted an extraordinarily 
keen competition between the com- 
panies participating in the business 
to secure a large share of premium 
volume. This has undoubtedly led to 
unwholesome conditions in the busi- 
ness which will eventually bring dis- 
appointment and grief to insurance 
companies, agents and public. 

In this competition, there has been 
a concentration on premium cost as 
a sales argument with a resultant 
neglect of the other features of a 
full protection service. Adequate at- 
tention to insurance costs is an econ- 
omic necessity of sound development, 


conce , the insured is receiving 
extraordinarily low cost protection at 
present rate standards. The prevail- 
ing costs in Canada are substantially 
lower than thosé required for similar 


in the United States. 
insurance com 


So far as the 
ny’s interest is con-— 


writer is able to make a profit for 
his company on automobile insurance. 
business at present rate levels. It is 
impossible to speak positively from 
the limited information at present 
available, but apparently more than 


dred and fifteen in business last year 
lost money in their automobile in- 
surance de ents 


warrant a pessimistic view. It was 
extraordinary rapidity of growth in 


will soon eliminate unsound _—— 
and it may also eliminate from the 
field those persons or organizations 


which are responsible for them. 
Against Compulsory Insurance 


provinces, one hears va 
tions of legislative requ 
comptlso 
state fun 


e sugges- 
ments of 
automobile insurance or 
id plans of indemni for 
persons injured by automobi I 
hope, and believe, that in Ontario at 
least, the public will not be incon- 


ering all the factors involved. It will 
surely be wise to let other jurisdic- 
tions experiment with such doubtful 
undertakings. Perhaps by so do: 
Ontario can avoid the unhappy ef- 
fects which follow overindulgence in 
socialistic intoxicants. Workmen’s 
compensation insurance.on the state 
fund plan, éven when successful, pro- 
vides no precedent for imposing upon 
pu — purse a — — is not 
related in any way to industry or to 
any definite productive enterprise 
with which the cost can be associated, 
Motor Companies Compete 

A new phase comes over the auto- 
mobile insurance business with the 
entrance of the motor manufacturing 
companies into the field of active 
competition with insurance compan- 








LIFE INSURANCE LESS 
POPULAR IN BRITAIN 


——_. _ |ies. One of the largest automobile 
Total in Force Ten Billions, | Manufacturing organizations in Can- 
Which is Less Per Capita ada and the nited States, has initi- 


ated this phase by incorporating and 
placing in business a duly licensed in- 
surance company. This corporation en- 
ters the field this season with con- 
trolled business of parent corporation 
available to it, which includes all 
automobiles purchased on the time 
payment plan through the inane 
of the corporation’s automobile fi. 
nance company. The corporation an- 
nounces that it enters the field for 
the purpose of simplifying insurance 
protection of the interests ‘of the 
finance company and reducing insur- 
ance costs to the purchaser of the 
cars, in order that, thereby, the par- 
ent company may sell more auto- 
mobiles. Two important features of 
their operations are the “controlled” 
business and the elimination of the 
Insurance. agent, 

I regard this undertaking as an 
experiment and refuse to undertake 
to prophesy its fate. The degree of 
success, which it will achieve, will be 
measured by the efficiency of its op- 
eration. At the same time, I recog- 
nize the importance of the experi- ~ 
ment to the future course of develop- 
ment to the automobile insurance 
business. Both insurance companies 
and insurance agents have competi- 
tors in this new enterprise which will 
test the merits of their own systems. 

pects are Now 

The prospects for 1926 in the auto- 
mobile insurance business are 
Almost every department of Cana- 
dian business has entered 1926 with 
a pronounced feeling of optimism. 
The insurance business shares the 
same hopeful attitude. I expect the 
1926 season will produee a stabiliza- 
tion of the automobile insurance bust- 
ness conditions, whieh ig the element 
most greatly needed and desired to 
improve the present condition. 


Than in Canada 


Life insurance now in force in 
Great Britain and Ireland has 
reached the total of $10,000,000,000. 
according to figures recently received 
from London. This is exclusive of 
the government old-age pensions, 
war pensions and health and unem- 
nloyment doles, on which about $650.- 
000,000 was paid during 1925. It 
also does not include the $100,000,- 
000 British industries will be re- 
quired to take out to protect their 
wage-workers under the new pen- 
sion act which went into effect last 
February, 

While $10,000,000,000 seems a 
large sum to the actuaries, it fig- 
ures out to only $200 per capita, or 
sbout one-half the per capita sum in 
Canada and about one-third the per 
capita insurance in the United 
States. Various explanations have 


between Great 
Company of- 
to blame too 
The 


against 
disability. unemployment 


Other observers, however, blame 


British companies do not go 
do Canadian 
Aside from the indus- 


A man may live in Lon- 


fn Mies 
oer Siw te “Te 


protection in comparable territories © 


cerned, only the very skilful under- — 


forty companies out of the one hun- 


Such a condition does not, however, 
probably inevitable, in view of the 


volume of the business. One may as- 
sert with confidence that omega 


Not only in Ontario, but in other 


tinently rushed into legislative action — 
of this kind without eenen conal ; 
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that, so far as the public interest is 
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i be 
a 


the sal 


_ whose liability is unascertainab 
_ writer 


~ account of its adaptab 


- tract has given to the 
- best medical selection. If the assured 


i honest, is freque 


of life insurance salesmen. 


educating life insurance 
with a view to 


I believe the aver 


com nt ad 
siden his client will give to him 


full confidence and a complete state- 
ment of his present needs and future 


ambitions. 
Likened Unto Lawyer 
This information is as n 


ecessary 

= to the life insurance salesman as it 
is for a person to give to his lawyer 
particulars of the case in- 

volved. A lack of information on the 
of the life insurance agent re- 


the full 


5 a 


+ ile 
respons 
been sold. 


pective client is us- 
ble for the wrong policy 


_ From thi 


Ke comes a large portion of lapsed poli- 


cies, which are very unprofitable to 


a the assured, the company, and espec- 


ially the salesman, whose 


_ largely depends on the permanency of 
oe ,* the eee sold. A lapsed contract 


is a loss to all three concerned. 
What is the best icy to sell? 
That will depend on the information 
esman has ng his pro- 
ve client. Generally spea ing 
young men, single or married, 
whose futures are in the eee and 
e, the 
a oe ae we ear 
e with profits, erably, on 
az fity to various 
, without any loss to the as- 


Advantages of Ordinary Life 
The company in issuing this con- 
assured their 


prospers and wishes to convert this 
plan to an endowment, or any higher 
— plan of insurance, this may 
done by paying the difference be- 
tween the premium of the present 
policy and the one desired, with the 
current rate of interest. No medical 
requirements are needed. 





Ordinary Life Is Best 
Insurance For Young Men 


Such is View of Western Life Insurance Manager—Selling 
Right Policy is the Best Way to Cut 
Down Lapse Ratios 


By ARCHIBALD McTEER, 
e) Manager, South Alberta Division, Sun Life Assurance Company, Canada. 
ELLING the right policy is a 

subject of great importance that 

has been, and is, engaging the 

~ most serious thought of the manage- 
ment of life insurance companies and 
Great 
s has been made, particularly 


Tn the last few years, in training and 
salesmen 

















‘a maakiog ae —_ 
me tent advisors to their clients in 
thelr selection of suitable policies, 
adaptable to present and future needs. 

ae eee 
salesman, who is making this calling 
his life’s work, is well able to give 
vice to his clients, pro- 
his | life on the company’s books than any 


to t 
the company and the agent. 








I particularly recommend the 
profit-bearing plan of the standard 
companies; profits allotted annually. 
These, if left on deposit with the com- 
pany, will be increased by a sub- 
stantial rate of interest—and form 
for the assured a reserve in the event 
of his being unable to meet his prem- 
ium in any one year. These profits 
could be used for that e or to 
increase the face value of his policy; 
“ in lieu of either of these, to “yw 
the premium paying period o e 
policy; or if ett to accumulate to 
convert the policy into an endowment. 

From personal observation, I can 
say that this contract has a longer 


other particular plan, which would 
indicate that, generally ues. it 
meets the requirements the aver- 
age man to a ter extent than 
any other plan of life insurance. 
olicies for Older Men 

To men of forty, and older, who 
have largely passed the experimental 
stage in life, one can with greater 
certainty offer different plans of in- 
surance that would su ‘ully meet 
the needs of such clients. 

From the above remarks it is evi- 
dent, therefore, that the life insur- 
ance salesman, to be successful in 
serving his clients, must necessarily 
be a_ well-qualified insurance man, 
and be prepared to offer professional 
advice. To do this he should thor- 
oughly understand the following 
plans, which are specially adapted to 
serve his clients: 


ucational 
Monthly income insurance 

Old age pension insurance, etc. 

These are some of the life compan- 
ies’ service policies, and every repre- 
sentative who considers himself com- 
petent to give advice should be thor- 
oughly conversant with the advant- 
ages offered by these ns. Ser- 
vice to, and knowledge of his clients, 
which is the imperative duty of the 
agent to know and to offer, will re- 
sult in satisfied policyholders, and 
will go a long way towards elimin- 
ating lapses, which are so detrimental 
best interests of the assured, 





Credit Insurance Builds 


Credit Standing and is Good 
Friend of Credit Manager 





(Continued from page 17) 

tute the substantial part of the in- 
m on which the credit is 

These ous reports are 


_ _yery helpful, but failures in business 
pts| of the 


have kept pace with all our attem 
to curtail the risk. The liabilities of 
the 2,915 business failures in Canada 
in 1923, reached the impressive total 
of $51,416,766. 

Place for Credit Insurance 

This brings us to the newest form 
of protection available to credit men 
—credit insurance. And it is the 
least understood, and most misunder- 
stood of all forms of protection orig- 
inating in the realm of insurance. 
This may be due in a measure to the 
fact that at the outset, some of the 
policies were narrow and had certain 
objectional features that time has 
gradually eliminated. But the prej- 
udices formed by certain credit men 
then, have not been so easily cured. 
But surely, no credit man would want 
to have it said of him: “He does not 
like credit insurance, use he does 
not know it; and he does not know it, 
because he does not like it.” 

Then there is the credit man, un- 
worthy of our consideration here, 
who is afraid that his services will 
not be quite so indispensable to his 
eepeny if the credit risks are cov- 
ered by insurance. He is like the 
watchman, who might have a kindred 
feeling, because the buildings are 
covered with fire insurance. To that 
man who is so short-sighted, all one 
can say is that some day his chief 
will find out for himself the truth 
about credit insurance, and he will 
feel he can dispense with the services 
of the indispensable. So as a matter 
of self-preservation, the credit man- 
ager owes it to himself to investi- 
gate the merits and demerits of credit 
msurance and see what it can do for 
him and for his company. If he ap- 
proaches the subject with an open 
mind, he can’t help but admit that 
the need of further protection exists. 
The man who builds a thoroughly 
fire-proof building, does not dispense 
with the protection of fire insurance. 
But he does get a better rate, and 
60 does the business that takes the 
same precautions in granting credit. 
When you bond an employee, it is 
not because you feel he is going to 
turn out dishonest. For if you felt 
that way, you would never hire him 
in the first place. Neither do you, 
knowingly, sell goods to a man who is 
likely to turn out dishonest, ineffic- 

who has any of the earmarks 
of ne nerves But, the fact 
through unknown circumstances and 
conditions, employees do turn out dis- 
ntly shown; and a 
parently sound credit risks startle 
7 some ow 7 filing a petition 
. So, if the reader ad- 
mits the , the next step is to find 
out what credit insurance is, and what 
it can do for you. 
ae mrirance wee. created a 
of preventing or e 
sayiner iaoes which are in excess of 
the normal expectancy inherent in 


~ 


each separate line of business, and 
which are the result of insolvencies 
of one’s debtors. The credit man 
whose employers secure their work- 
ing capital through the discounting 
customer’s paper, have no 
doubt had the bitter experience of 
attempting to take up an insolvent 
customer’s paper, that one may have 
had under discount with one’s bank, 
to the extent of several thousand dol- 
lars. This means one has to find new 

per acceptable to the bank for a 

ke amount, or else find the cash. 

Either is no doubt extremely hard 
to do, and in a case of this kind, 
credit insurance is the credit man’s 
salvation. 

Mention should be made of a point 
too often lost sight of, not an oe 
the credit man, but by the chief, - 
self; and that is the effect of one’s 
credit policy on his company’s credit 
status, particularly with his bankers. 
In the medium and smaller companies 
the credit man probably handles the 
collections as well; and if his com- 
pany finance their business by dis- 
counting all of their customers’ pa- 
per, he will also assume the respon- 
sibility of financing the business. Is 
it not natural, when the bank makes 
it possible for you to extend this ac- 
commodation to your customers, that 
they are vitally interested in your 
credit policy? For rather obvious 
reasons your credit well-being spells 
their safety. _To go into detail would 
make an article itself, but the point 
is that this consideration should be 
kept constantly in-mind in laying out 
one’s credit policy. Credit insurance, 
or any other system of protection 
that insures one against unforeseen 
losses arising through insolvency, dis- 
honesty or general unworthiness of 
one’s debtors, if applied, will react 
ee favorably on one’s own credit 


standing. 
Friend of Credit Man 

The purpose of credit insurance is 
to protect one against the unexpected 
happenings resulting in losses over 
which the credit man, no matter how 
sound his judgment may have been 
in the original granting of credit, has 
no control. Credit insurance is really 
the best friend a credit man has, and 
he will probably find it so, if he s 
into it half as carefully as he does 
into a customer’s standing before ex- 
tending credit, mpanies make 
ample reserves for what experience 









BENEFITS—$5,000 for natural death. 
$10,000 for accidental death. $56 a month 
for total and permanent disability with 
all future premiums paid by Company and 





COUPON SAVIN 


(20-PAY LIFE) AGE 30, ANNUAL DEPOSIT, $184.00. 


Ask your nearest Northern Life Agent about this attractive plan, or write our Home Office, 


The NORTHERN LIFE 


_ASSURANCE COMPANY cain 





has taught them to expect as @ nor- 
mal joss, but if some unusual condi- 
tions develop over which the credit 
man had no control, no information or 
wrong information, and his company 
is obliged to shoulder loses in excess 
reserve, he may sud- 
denly find that his “stock” is selling 


of the normal 


away below par in the market oper- 
ating behind the door marked “Presi- 
dent’s Office.” 

On the other hand, if he has shown 
himself progressive, and his methods 
theroustl modernized so as to pro- 
tect the business against just some 
such unforeseen loss; he will be given 
credit and his “stock” may even go 
to a premium. Even at this late date 
there are people who do not believe 
in life insurance, and there are many 
credit men who do not believe in 
credit insurance. But after a careful 
survey we think that the vast majority 
of these non-believers are among the 
prejudiced class “who do not like 
credit insurance, because they don’t 
know it; and don’t know credit in- 
surance, because they don’t like it.” 
This is not an appeal for credit insur- 
ance, the writer’s stand is entirely 
neutral, but every credit man, if for 
no other reason than that of self- 
preservation, should go into the mat- 
ter with his habitual care, size it up 
for himself, and see if it is not adapt- 
able to his own specific problem and 
needs. 


Credit Premiums Reach 
Total of Over $315,000 


Credit insurance has received a 
very satisfactory welcome from Can- 
adian business men, since being intro- 
duced into Canada a few years ago. 
For 1925, premium income of the two 
companies in the field reached the 
satisfying figure of $315,101. One 
company, the American Credit In- 
demnity Company, wrote $225,136 of 
premiums and the other, the National 
Surety Company, which operates a 
credit department in connection with 
many other lines, wrote $89,965 of 
premiums. 


Not a Dollar Paid Out 
for Earthquake Losses 


The earthquake scare in Quebec 
province two years ago made many 
people think about the possibilities 
in earthquake insurance and a num- 
ber of insurance companies took out 
Dominion licenses to write this class 
of cover, 

Earthquakes are, however, few 
and far between, and while the com- 
panies took in $13,867 of premiums 
in 1925, most of this went into their 
reserves against some possible fu- 
ture calamity and there was not a 
single dollar of losses paid out. 


Live Stock 


(Abstract of 1925 Experience of Dominion 
) 














Net Net 

premiums losses 
Companies = en 
Canadian General .... 17,501 16,595 
Hartford Live Stock.. 42,231 30,033 
SEEMED bcvaerscese 8,284 3,069 
DOGS: 6 Ke csdecdes 68,016 49,697 

Rain 

Net Net 

premiums losses 
Companies — a 
Hartford Fire ....... 19,543 11,145 
eo wigs seat bows vs 12,052 5,984 
Totals .........0 31,595 17,129 





Dominion licenses have been issued to 
American Alliance Insurance Co, to 
write tornado insurance; to London- 
Canada Insurance Co., to write insur- 
ance against damage to property of any 
kind caused by explosion; to Canadian 
Indenity Co., to write inland trans- 
portation insurance and plate glass in- 
surance. 


Commercial Union 


Assurance Company 
Limited of London, England 
Head Office, 
Canadian Branch 
Commercial Union Bldg. 
Montreal 


W. 8. Jopuine, Manager. 
Havsert J. Kerr, Assistant Manager. 
Toronto Office: 
49 Wellington St. East 


Georce R. Harorart, 
General Agent for Toronto. 


Palatine Insurance 
Company, Limited 


Head Office, 
Canadian Branch 


Commercial Union Bldg. 
Montreal 


W. 8. Joptine, Manager. 
Hawsert J. Kerr, Assistant Manager. 
Toronto Office: 
60 King St. West 


Jones & Procror Bros., Ltp., 
Agents. 





$5,000 paid dependents at your death. 

a in Stent at Sopacing of sec- 
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True 
Business 
Story 


Two business men in Toronto 
adopted several safeguards 
: for protecting their business. 
They installed automatic sprinklers. They bought a cash register and a 
cheque protector. They bonded their employees. They carried fire policies. 
They bought an expensive safe. In fact, they adopted nearly every safeguard 
that they could think of, and felt sure that nothing less than an earthquake 
could interfere with their progress and prosperity. 

Business was good and the bank and the wholesale houses were giving them 
considerable credit. 


BUT SOMETHING HAPPENED ! 


Pneumonia carried off one of the 











































—something they had not counted on. 
_ partners. 


And then—the wholesale firms made inquiries as to whether the business was 
to be continued. The bank asked to have a note taken up at maturity 
without fail. The widow decided to withdraw her late husband's share of 
the business. To make a long story short, the business was closed at a loss 
to the surviving member, a loss to the widow, a loss to the bank, a loss to the 
creditors, in fact, a loss to all concerned. 


The partners had overlooked one of the most important means of protecting 
their business—A Canada Life Business Insurance Policy. 


THE BUSINESS COULD HAVE BEEN SAVED 


The spot cash in a business life insurance policy would have cleared off the 
bank note in full. The widow would have received the value of her husband's 
share without loss. The creditors would have been satisfied. And the 
surviving member would have had surplus cash on hand. 


It is not worth your while taking chances—Ask for a business insurance 
proposition today. 































Write Service Department 


Canada Life 


Assurance Company 
Head Office - Toronto, Canada 
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Total Assets Exceed | 
Established 1836 $1 10,000,000 
Entered Canada 1851 fi} Losses Paid Exceed 
$600,000,000 


ey 


THE LIVERPOOL & LONDON & GLOBE 
INSURANCE COMPANY, LIMITED 


HEAD OFFICE FOR CANADA, Company’s Bidg., 343 DORCHESTER STREET WEST, MONTREAL 
Maritime Provinces Branch ~ 118 Prince William Street, St. John, N.B. 
Western Ontario Branch Metropolitan Building, Toronto, Ont. 
Northwest Provinces Branch Garry Building, Winnipeg, Man, 
British Columbia General Agency, Ceperley, Rounsefell & Co., 846 Hastings St. West, Vancouver, B.C. 


TRANSACTS 


Fire, Sprinkler Leakage, Limited Explosion, Tornado and 
All Casualty Lines. 


LEWIS LAING, Manager 





The Forests of Canada Are Her Greatest Natural Wealth. 
FIRE IS THE FOREST’S GREATEST ENEMY.—PREVENT FIRE. 
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COMPANY 


LIMITED 





Head Office 


343 Dorchester St. W., Montreal 
Branch Offices: 


118 Prince William Street, St. John, N.B. 
Metropolitan Building, Toronto, Ont. 
Garry Building, Winnipeg, Man. 


Also 


Ceperléy, Rounsefell & Company, 846 Hastings St. W., 
Vancouver, B.C. 


FIRE, SPRINKLER LEAKAGE, 
TORNADO, RIOT, CIVIL COMMOTION, 
é. & EXPLOSION, AUTOMOBILE. 


——_—_—————— 


OF LONDON, ENG. 


Head Office for Canada 
343 Dorchester Street, West, Montreal 





Guaranteed by The Live 1 & London & Globe Insur- 
ance Company Limited, whose Assets exceed $110,000,000. 


FIRE AND AUTOMOBILE INSURANCE 


Branch Offices: 
118 Prince William Street, St. J NB, 
Metropolitan Building, Toront t. 
Garry Building, nnipeg, an. 
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paid by 
Society | member 
Alliance Nationale— i 
(a) sccees cveee $ roan 
(BY See aREs oe Ke ae 
ine ) Sider of For. 97,74 
Artisans Canadiens Frencais 
(a) pecoss ooseee 494,403 
(D) ccceee coeee 244,52% 
ol eitéee 
the Lage: = ee 99,7388 
tholic Mu 
Corenefit seh 33, 165,39' 
i s Canada. 162,37 


Commercial Travellers’ 
Mat. Ins. Society 46,145 
Ind. Order of Foresters 








Beer ee 904 
‘ ia eran ae 1,810,751 
£6} i033 ceepees Ths 
es ee ae 
et 2) 2,685,091 
TY Sack ose 2,101,156 
(O}: s vaeeidetee 4,736 
, 1924— 
to . : ; Seg ag 2,677,531 
th) s+ <<.cagee 2,047, 32" 
(ed cxcce Sees 4,724,855 





a Canada; (b) Out of ¢ 


80, 1925. “ 
*Amounts cannot conveni 


members who have completed 


Pre! 

pa 

Society , me: 
Association 


Canado-Americaine $4 
Brotherhood Amer- 


ican Yeomen .. ..... 2 
Cath. Ord. of Foresters 48 
Expressmen’s Mutual 


Ben. Association .... 
Jewish National Workers’ 
. Alliance ... .......-. | 
Knights of Columbus.. 10 


Knights of Pythias.... 1 
Ladies Cath. Ben. Assoc. | 
Maccabees ..... .....- 19 
National Fraternal 

Society of Deaf...... 
Royal Arcanum .,...... 16 
West. Mut. Life Assoc. 8 


of the Maccabees .... 
Women’s Catholic 
rder of Foresters. . ‘ 
Workmen’s Circle 


eawee 


re 


seek 
ove Ul 

Ancient Order of Foresters 

Artisans Can. Francais (b) 


¢c 
Can. Woodmen of the World 
Catholic Mu. Benefit Asso. 


In. Order of Foresters &) 6 
c 


‘ (ay cccesuese 4g 
Total, 1925 (b) .........++: 1i 
Oh Sees encen 6 
{s aoa Soawee 5 
Total, 1984 €b) «4. é-- cau 1 


Cos eecteien 6 
(3) In Canada; (b) Out of ¢ 
*By death and lapse— 


’ 


Asso. Canado-Américaine .§ 
Jewish Nation’! Work’s’ Alli. 

Maccabees . 
Nat. Frat. Soci. of the Deaf 
United Com. Trav. of Amer. 
Workmen’s Circle 


Total, 1925 
Total, 1924 


*This sdciety does not issue 
‘ efits are a normal incident of 1 


Weeseeesreneeeeee 


eeceeee 
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- Fraternal Insurance 


(Abstract of 1925 Experience of Companies Operating Under Dominion License.) 


Life Insurance 
Canadian Societies 


Premiums New 


paid by Certificates Certificates Certif’s, 


members issued 


Society | 
Alliance Nationale— 
518.250 


‘5.879 
4e) 602,785 2,450,500 
Ane. Order of For. 97,748 


183,760 
i cais— 
Artisans Canadiens ge as 1,912,069 


1,103,703 
3,015,772 


535,000 


Catholic Mutual 105,396 169,500 


Benefit ae» 
ee ™m. ve 
= of eee 162,378 ° 

reial Travellers’ 

ne Ins. Society 46,149 115,000 

Ind. Order of Pocenere ase 10,487,000 

1,810,751 8,823,698 

2,767,655 19,310,698 


in force 


$556,906 $1,932,250 $24,926,060 


2,081,539 
27,007,599 
8,467,508 


29,669,574 
14,647,089 
44,316,663 
5,689,400 
5,972,933 
2,027,350 
54,919,097 


94,208,272 
149,127,369 


claims 


$330,702 
19,200 
849,902 
35,894 


405,767 
121,993 
527,760 
108,500 
157,836 
* 

27,000 
1,158,754 


1,874,289 
8,028,043 


Benefits paid 


Death 
claims 


$226,695 
18,700 
245,395 
$1,251 
$86,662 
117,941 
504,603 
109,544 
151,455 
98.753 
27,000 
617,097 


1,281,116 
1,898,213 


tOther 
benefits 


$172,313 
8,813 
181,126 
27,153 
27,219 
3,887 
31,106 
5,500 


547,137 
618,569 
1,165,706 


| THE FINAN 


Inland Transportation 


(Abstract of 1925 Experience of Dominion 
Companies.) 


——— — ee 


Net 
Premiums 


Companies written 


tna Insurance 

Alliance Insurance ... 

American and Foreign 

Automobile 

British America eee 
rit. orei ° 

British Oak oe 


Columbia 


866 
7,655 
22,88 


Dom. of Can. Guar. & 
Accident ....... 
Fidelity-Phenix . 
Fireman’s Fund ..... 
Gen. Acci. Fire & Life 
Glens Falls 
Globe & Rutgers .... 
Great American 
Guard. Ins. of Canada 
Hartford Fire 
ome 
Ins. Co. of N. America 
Ins. Co of St. of Penn. 
London Assurance ... 
Marine 
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states that it is taking select risks 
only in order to keep fosses low. It 
claims that by doing business by 
mail it keeps the expense ratio down. 

There is always a weakness in 
dealing with a company not licensed 
in Canada, and that is that you do 
not have, in the case of such a com- 
pany, the protection that is afforded 
by Canadian government control and 
by the deposit of securities at Ot- 
tawa or at one of the provincial 
capitals, to give policy holders as- 
surance of payment of their claims. 

You are in the position of having 
to decide if you want to do business 
with a small] company that is not li- 
censed to do business in Canada in 
order to save-a few dollars on your 
Insurance. There is no reason to as- 


6|Sume that the experience would be 


unsatisfactory, time alone would tell. 


Accident Insurance 

Westerner.—Is it wise to include 
sickness and accident benefits with a 
life insurance policy? What does such 
protection cost? 

In. Canada, sickness and accident 
benfits are not ordinarily included 
with life insurance policies. The life 


sickness insurance companies do not 
enter the life field. For that reason 
the two classes of insurance are not 
ordinarily sold together. The life 
insurance companies, of course, write 
policies for providing certain bene- 
fits in the case of total, permanent 
disability, but this is not ordinary 
sickness or accident insuranee. It is 
difficult to give you information on 
cost of sickness or accident insur- 
ance as nearly every company has 
certain frills and features in its 
policy that makes comparison with 
other policies difficult and almost 
impossible, ’ 


Best Life Insurance 


Lawyer, B. C.—Will igs kindly ad- 
vise the kind or form of life insurance 
policy which you think best suits a pro- 
fessional man between the ages of 30 
and 35 years, who has no other means 
or income than that derived from his 
profession. Would the fact that he has 
or has not other life insurance in your 
judgment affect the choice? 


Many of the best life insurance 
agents, men who try to give a real 
service in the sale of life insurance, 
are now recommending ordinary life 
insurance as the best policy for a 


likely to have the same appeal to 


you as to the wage earner or office. 
fact of havi ther life insur. 
act of your having co e - 
ance wéuld affect the particular 
type of insurance that you want. 
Tee tenbeany nowadays is to 


the largest amount of insurance for 


the smallest amount of money, and 


ordinary life fulfils this requirement 


admirably. If purchased on the par- 
ticipating plan and profits allowed 
to accumlate you will likely find that 
the policy would be paid up at the 
end of about twenty-seven. years in 
any event. * 

Monthly income insurance is de- 
cidedly worthy of your study. In 
this case, the poeeene are not 
higher than in the case of the pur- 
chase of ordinary life insurance but 
provision is made for payment of 
the principal amount to be passed 
over a term of years in monthly in- 
stalments. This term of 
be merely for the life of 
ficiary or for the guaranteed term. 


The chief advantage comes in avoid-— 


ing the weakness of putting a large 


sum of eet into the hands of a ~ 


widow or child and subjecting that 
beneficiary to the difficulties 


We do not think that the 


years may : 
the bene- 


ee te ee ure aera 


jee: 
< 


eee ea ae Svea er run Tae tan eee 


insurance companies handle life in-'man in your position. The invest-| dangers of constant safe investmen 
surance only and the accident and ment feature of life insurance is not of the money. 
Western Assurance .. 8,319 


eae SUN LIFE 


“tau tom nal = ASSURANCE COMPANY 


OF CANADA 


HEAD OFFICE : MONTREAL 


1925—The Billion Mark Passed 


RGR 


Assurances in Force at December 31st, 1925 (net) ... . .$1,021,097,000 
tmetbatie. ic. 2udis hawt cen een as 

Canadi . New Assurances paid for during 1925 ; 193,477, 

Reader, T dian Fire ON 5S iS Ras Sa 

dies Sse tavertnen Geaeeae tee Total Income for the Year 

jong, have they been in business? What Increase ...... 

sp ap een eet: Paid to Policyholders or Beneficiaries in 1925: 


The Canadian Fire Insurance Com- 

any has been in business since 1887. 1. To living policyholders ........ 27,203,000 

t is well regarded, and shows in its (Matured Endowments, Annui- 

balance sheet considerable financial ti Dividends, etc.) 

strength. The company is licensed es, Divi » etc. 
2. To representatives of deceased 

policyholders (Death Claims) .. 


rit. New 
ben 105,478 276,500 3,681,700 $3,000 39,338 


Hampshire 

North British 

Northern Assurance . 

Providence Wash. ... 

15,611,079 130,353,622 2,252,453 1,687,790 779,322 | Queen 

10,445,651 110,936,900 2,015,482 1,417,757 631,269 St. aul 

26,056,730 241,290,522 4,267,935 3,105,547 1,410,591 | Scottish Metropolitan. 
cs Standard Marine ..... 

Tokio 

Union Assurance .... 

Union of Canton 

Union Marine 

US. Mer. & Shippers 


11,248,618 127,279,426 2,325,812 1,692,728 759,812 
10,227,418 112,067,349 2,007,365 1,848,471 674,485 
21,476,036 239,346,775 4,333,177 3,041,199 1,434,297 


Py Canada; (b) Out of Canada; (c) Total business; ** Date of return, November 
30, 1 


’ ¢Amounts cannot conveniently be given as full benefits are applicable only to 
~members who have completed fifteen years or more of continuous membership. 


Foreign Societies 2 
Premiums New Certificates  Certi- Benefits paid 


paid by certificates in ficate Death Other 
members issued force claims claims benefits 


$46,107 $56,600 $2,403,420 $18,407 $16,751 $ 300 
- Brotherhood Amer- 


ican Yeomen 24,515 644,000 18,325,688 413,081 316,301 39,729 
Cath. Ord. of Foresters 489,254 1,216,000 18,325,688 413,081 316,301 39,729 


Expressmen’s Mutual 
2,626 96,500 1,000 1,000 


. Ben. Association .... 
Jewish National Workers’ 
Alliance 3,150 72,500 298,350 750 750 

~ Knights of Columbus.. 105,389 1,206,000 9,722,902 43,498 45,530 

Knights of Pythias.... 19,708 81,500 943,870 4,881 

Ladies Cath. Ben. Assoc. 7,719 24,500 343,000 4,500 

Maccabee 194,842 926,000 6,314,728 99,241 
National 
1,787 4,500 74,000 


Society of Deaf 
Royal Arcanum .. 164,519 110,500 4,530,213 
81,140 1,277,000 8,904,000 


West. Mut. Life Assoc... 
34,931 379,700 2,471,977 20,000 17,150 


Woman’s Benefit Assoc. 
4,806 11,016 262,627 1,000 1,000 


of the Maccabees .... 
Women’s Catholic 

4,495 251,100 800 800 
813,443 


Order of Foresters.. 
Workmen’s Circle 
1,184,988 6,000,816 56,269,619 695,117 
1,261,571 6,273,200 56,493,302 819,332 798,141 


Total, 
Sickness, Accident and Funeral Benefits 
Canadian Societies 


Number of certificates ——_- —-—-Benefits paid——-- 
a Premiums 


Insurance 
Problems 


Insurance questions of general inter- 
est, submitted by subscribers of The 
Financial Post will be answered in this 
column, in which case only initials will 
be used. Other inquiries will be ans- 
wered by mail. A threecent stamp 
should be enclosed to cover a direct 
reply. 


Society 
Association 
Canado-Americaine 


sais 69,147,000 
107,852 
82,000 


119,285 
84,000 


under the Dominion Insurance laws, 
and has made the necessary deposits 
at Ottawa for the protection of pol- 
icy holders. 

The last annual statement of the 
superintendent of insurance shows 
the company to have the surplus of 
assets over liabilities of about $1,- 
350,000, with net insurance in force 
of about $54,000,000. 

The company may be regarded as 
safe to insure with. 

The president is R. T. Riley, Win- 
nipeg, and the vice-president, George 
F. Galt of the same city. 


8,238,000 
35,441,000 
219,239,000 
10,000,000 - 
28,640,000 


303,056,000 


Paid to Policyholders or Beneficiaries since Organization 

Reserve for Unforeseen Contingencies ........-.: 

Surplus over all Liabilities and Contingency Reserve ... 
Increase - 6,532,000 


ssets at December 31st, 1925 
” Tareas nals > 28,925,000 


(a) fitisto $12 ——_ In force Sickness Funeral 
Alliance Nationale (b) ... 12,169 277 ° "400 . tt bee vt ts , rite . 
, ¢) .+. 183,539 1,549 4,436 20,458 
Ancient Order of Foresters 46,505 299 «#461,095 11,551 
(a) 122,226 1,616 2,172 26,260 
Artisans Can. Francais (b) 60,943 895 460 13,435 
(c) 183,169 2,511 2,632 39,695 
Can. Woodmen ofthe World 6,180 182 142 1,070 
Catholic Mu. Benefit Asso. 4,732 122 162 826 
(a) 146,825 800 2,274 23,796 
In. Order of Foresters (b) 60,959 260 817 9,539 
(c) 207,784 1,060 3,091 33,335 
497,838 4,291 9,881 82,697 411,239 
134,071 1,432 1,677 24,238 102,285 
631,909 5,723 11,558 106,935 513,524 
(a) 504,166 7,002 11,887 
Total, 1924 (b) 138,190 1,569 2,491 
¢c 


Dividends to policyholders increased for sixth successive year. 
Unien Mutual fo Scin Beg 


F., Victoria.—Do you consider the 
Union Mutual Casualty Company of Des 
Moines, Iowa, a good company with 
which to place insurance? 


The Union Mutual Casualty Com- 
pany of Des Moines, Iowa, is not 
licensed under the Dominion Insur- 
fey: 642,356 8.571 14,378 112151 511,895 ance Act, and so far as we know is 
(a) In Canada; (b) Out of Canada; (c) Total business; *By death and lapse. not licensed under any provincial 
*By death and lapse— act. They are evidently writing in- 
surance by mail. The company is a 
small one and not very strong fi- 
nancially. It has not been in business 
long enough to build up very strong 
reserves. However, it seems to be 
going at it in the right way, and 


THE COMPANY’S DEVELOPMENT 


(a) 
Total, 1925 as Assurances paid for during twelve months. 
c 


87,785 409,201 
24,366 102,694 


34,873,851 
106,891,266 
193,477,057 


Foreign Societies 
Number of certificates-——— 

Premiums 

paidby New  Termi- 
members issued nated In force Sickness Funeral Accident 
.$ 9,652 55 187 1,871 $ 11,274 §$ .... 

2,506 129 106 534 2,729 ia 
Maccabees . 18,138 572 803 1,995 
Nat. Frat. Soci. of the Deaf 240 * . ° 
United Com. Trav. of Amer. 29,788 708 361 3,926 
Workmen’s Circle 3,751 oe 41 748 


Total, 1925 $64,075 1,464 1,498 9,074 $ 35,315 $ 275 $38,986 
Total, 1924 1,824 8,843 33,291 1,250 13,500 


Benefits paid——_——— 


Society ee 
Asso. Canado-Américaine | 
Jewish Nation’! Work’s’ Alli. 


OBE 


‘iD 


INTREAL 
John, N.B. 
‘onto, Ont. 
ipeg, Man, 
ver, B.C. 


60,839 1,556 


*This society does not issue separate sickness and accident certificates. Such ben- 
efits are a normal incident of membership. 


Insure in one of Canada’s Oldest and Strongest Fire Insurance 
Companies—Organized in 1862 


THE ACADIA FIRE INSURANCE COMPANY 
OF HALIFAX, N.S. 


Liability under all policies guaranteed 
Assurance Company, Limited, of Lo 


First British Insurance Office Established in Canada, A.D. 1804 


PHOENIX ASSURANCE COMPANY, LIMITED 
OF LONDON, ENGLAND 
Fire — Life — Marine — Hail — Explosion — 
Rent — Sprinkler Leakage — Tornado — 
Automobile — Earthquake 
Total Resources exceed $150,000,000 
Claims Paid exceed $800,000,000 
J. B. Paterson, Manager C. W. C. Tyre, Secretary 
Wm. Lawrie, Treasurer 
Head Office for Canada: 100 St. Francois Xavier St., Montreal, P.Q. 
Toronto Agents: 
Ridout & Strickland, Ltd. J. H. Ewart & Coy. 
N 


ildi 
Nee ee ont Adeleide Stee 18 Wellington St. East 


The Fire Insurance Company 
; OF CANADA 
HEAD OFFICE: 77 St. John St., Montreal 
“One of the very few remaining Canadian Companies” 
HON. SENATOR DANDURAND, J, E. CLEMENT, 
President. Managing Director. 


the Phoenix 
lion, England 


J. B. Paterson, Branch Manager 
Montreal Office: 100 St. Francois Xavier Street 


Toronto Agents: 


Elmes Henderson & Son 
Room 5, Canadian Permanent Chambers, 18 Toronto Street 


An Agent Writes: 


“The Union’s reputation 
for square dealing helped 
me to get this application” 


IMPERIAL ASSURANCE COMPANY 


New York 


Fire—Automobile—Explosion—Rent— 
Sprinkler Leakage—Tornado 


COLUMBIA INSURANCE COMPANY 


New Jersey 


Fire—Automobile—Explosion—Rent— 
Sprinkler Leakage—Tornado 


J. B. Paterson, Manager  C. W. C. Tyre, Secretary J.B. Paterson, Manager _C. W. C. Tyre, Secretary 
Wm. Lawrie, Treasurer Wm. Lawrie, Treasurer 


Head Office for Comets a Ba Francois Xavier St., Head Office for — PQ. Francois Xavier St., 
Toronto Agents: 
Suckling & Garrett 
Canada Permanent Chambers, 18 Toronto Street 


A simple little statement in itself 
yet replete with significance. 


ngs St. W., 


GE, 
OTION, 


Union Assurance Society 
Limited, of London 


oF T. L. Morrisey, Resident Manager, Montreal 
LE Thos. Bruce, Branch Manager, Winnipeg 


Toronto Agents: - 
Geo. McMurrich Sons, Limited 
22 Toronto Street 
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American Central Insurance Company to 
(Abstract ef 1925 Experience of Dominion | write hail insurance; to Newark Fire In. 
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Abstract of 1925 Experience of Dominion 
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; leakage insurance. 
Stock Companies— : 
; : : in 1924) - Various Phases 
(Fire, Life, Guarantee, Accidents, Etc., in 19 sii on an 
jes itte incurred s ‘ —_— 
ite vo Companies — eaeet — e Fo N THE ae by a oe 
Messy Baitop Taran g,, Dabur Son Fagg] Qetmctearmne <o--: 4 Neve |! CANADA NATIONAL FIRE | = © — Work of ¥3 
$ Companies Assets Capital Capita in force —— 4 $ 212,029 Alliance Assurance ... — ¢sne| Kesptovers’ Liability. . 554 None INSURANCE COMPANY ee 
Hina Casualty ...... 246,864 81,800 | Brit. Can. Ins. Co. $ 188,695 $ 115,963 $ 96,790 $ 15,969,431 $ 209, Om | American Surety... 19418 1308] Bentebie Fite. {None = 
Alliance Assurance .. , v4 ial Plate 746 ritis American eevee , b d Rutgers... 8,152 one 43 ‘: 
American Surety .... 15,880 rt “Glass. As. Co. .. 55,711 ores _ 1 320,884 osn'ss1 96.258 Canada Accident ..... 4,059 coor wer fouiieen ea aici 6 None HEAD OFFICE: WINNIPEG, CANADA a Man 
ee aeeeien, «> +-» 10/330 eae | Ind. Life As. Co. 828,048 685,350 141,120 4,820, 21318 28,185 | Canadian Indemnity . 37 None | veut Ainezicam o-oo 233 None TOTAL ASSETS oe 7 
eee Aeeiaees + a} None | Mont. Pl.Gl.In.Co. 53,869 26,846 eee, or aeeents Canadian Surety ....-. a vas0 Home Insurance ..... 2,420 None $2,928,337 \ tion of fires and th 
Canadian Indemnity . 7,868  14,799| Ont. Equit. Life & 26,092,314 1,108,265 506,315 | Dominion Gresham ... 82,79 Ins. Co. of North Amer. 214 None 7 HE preven has always 
Canadian Surety .... 87, Accid. Ins. Co. . 2,011,573 1,653,816 200,000 ’ ’ 69.387 469,328 Dom. of Can. Guar. and Niagara Fire . 157 None ne ishment bt 
Dominion Gresham -. 19,008 4/618) prevoyance (La) 450,845 206,414 249,230 1,827,483 469, Accident. .....+.+++. 43,043 12,224] Nisgara Fire ........ oem TORONTO, 24 Adelaide St. W. ee exinr iess associated wi oe 
Dom. of Can. Guar. & 21,455 6,233 | Prévoyants du 000 537,460 9,890 | Employers’ Liability . 107,943 99,680 Sesttich Union ond mo of fire insurance, and oo 
Accident, « ----jity'! 18269  15,585| Canada (Les) . 8,944,355 3,944,355 200,000 ........ ¢ SOND | ans tex basanp ea —Sis 1,878) See es << Nie W.H. GEORGE ness of ing them together mi 
Employers’ Liability . 4071 82| La Co ie Pro- 24,676 24,036 | Fidelity and Casualty. 893 None | word Fire & Marine. 108 Seane -H. that ¢ bist of general interes 
Feely And cece” 38756 12,290| vinciale d'Inde. 25,806 20,804 © 19,000... 24,676 24,006 | Fidelity and Casualty. s67t 9.481 Superintendent of Agents make a 8U ys of fire insurar 
Gen Aecident of Can. 56516 11,242| Sterling ET eer Ne me Le enccal Aone. of Can. 9008) Meee] Tetalb. .-ccrnsees 13,867 None In thé ociation with fire. prev 
. <7 t . re eee ’ ’ 80 
Globe Indemnity tenes a. 1339 ery Mar. Ins. Co. 468,076 226,972 160,655 14,629,404 _ 460,507 881,966 nad een tee? 52/938 20,393 ey eae Ven marked, and bol , 
Gear, Go. of N. Amer. 551 —5,637 Totals $8,055,244 $7,028,875 $1,167,885 $15,102,288 $9,149,667 $1,817,784 | Guar. Co. of North |) 1. a4, Electrical Machinery ae oe Citys in Great Brit 
.of Can. 7,117 410,000; jj. #$4008IS ....- ’ : " PETER coserccsces ’ f ine 7 ‘com n 
Imperial Guar, & Ac. —6,790 None Stock and Mutual Companies in 1924 a = geet ee GRE irony mn OE OO I nSsut’ ance, CO einige at thetr 0 
Imperial ay ee Lichilit Trayerial Guar & Accid, ~20,046 Nene a * em OFALLKINDS i expense to extinguish Trerties wh 
Union and Rock. ’ 0 abilities mperial Guar. —20, —————————— ~~ e occurrin 
Liver. a ian. Sten sai av aa mene Disburse- International Fidelity. 5,883 Notes Net Net ; ee TRANSACTED j cg insured fh _ fire rigade, 
ashire -u nterna +. sooda 8 cular . 
iaeen and _Accident: oe oo Companies Assets Capita inforce Receipts ments | Jaw, es -_ oe 187 20 Companies ee incurred 7. tai assist the —- baila 
London & Province , 9 Mutuelle du Commerce, . Liverpool an ndon eee ; in knowing whic 
London Guar. & Acci. 47,419 — 60,560 La i », and Globe eccerseces 944 89 B fle ecti Or 30,886 5,123 ce * = > brigade nt of m 
Maryland Casualty ... sess 65,442 Compagnie dassurance contre 151,561 $ 24,525 $14,187,888 $191,129 141,905 | , and Globo... - ie ea ae tee ST én ee. ee TE they should save. in = = 
on urety ..... 935] le feu .....seeeenses . Guarantee ......... , aS wi “Oia than 
eee pieeeece os —_ — Comoees nie. ectable, Coes. 821,499 23,557 22,546,785 185,864 111,877 Lon om an a Provincial 307 None pe ae —— er ESTABLISHED oe dangered, it was the cote | ord 
0. c TION .aeeee ’ : don uaran an se ix met 
Ocean Acci. & Guar... 9,671 ——672/ La, Mercantile, compagnie 15. 44 116,042 12,818,047 160,095 118,881 | London Guarantee and eb Te ee, ee OG “FE font of the building, aaa 
EGE La Moderne, Compagnie d’ass. 5 49,926 10,161,870 122,477 122,377 | Maryland Casualty ... ae want Se ee aes 89,412 18,278 fs 8 bearing the arms or peame of 5 — 
ange —425 —9,219 mut. contre l’incendie .... 606,53 ’ 101, National Surety ...... 95,722 9,8 wea - pany, and I happen ‘ M 
pnerel Indemnity ..... Stanstead & Sherbrooke Mut. 72,049 | North British ........ 85 None Head Office: - ¢ the company with which 
: Dee ise’ 1a Toor Fire Ins. Co. eeeeeeeeeeeeee 718,018 144,351 29,808,248 212,425 _ene Northern Assurance e 8,618 2,440 Fraud Insurance THE PROVIDENT BUILDING ae a nee such as were at 0 
ft ear eee So 9 | Norwich Union ....... 5,929 2,027 ¥ : - uilding insured 
Us. Fides *g Guar. 196,517 106,428 Mpbbhs Gis sscesckcdvese $4,653,979 $358,601 $89,017,288 $811,990 $666,62 Ocean Accident & Guar. A 890 | Corner Place d’Armes & St. Jemise St, simne: affixed to a building 
Western Assurance .. 10,276 2,726 ; aulWway Passengers .. ’ Companies written incurred MONTREAL 7 B 
World Marine & Gen. 468 None ‘ Co anies weve a seees nae a a tee : a e Tel. > Private Brigades ee 
_ Vorkshire .........+. 1,625 10,300 Ontario Insurance mp tees ational Surety ..... f ‘ HArbour There are humorous stories 
Hai Rag eve litan . aoe _ the indifference of a bri to 
ORME xcs cr sccde 1,018,389 361,584 Preliminary Figures of Business for 1925 cottis etropolitan . J ‘cae a neured | 
uarantee Com Sun Insurance Office.. 946 —294 — fire occurring property 
G pany of North America U. 8. Fidelity & Guar.. 140899 49,178 another Company pan be 
x aa 3 58,262 ° ; estern Assurance .. , the brig: a ee 
Guar. wi- cIn Can 110,569 26 Life Insurance Companies woatteet 4 7 FIRE, HAIL, ACCIDENT; SICKNESS, BONDS, AUTOMOBILE, pe eee cna ‘whieh ie tae 
‘Guar. (Fid. ‘ . Net BURGLARY, PLATE GLASS, EMPLOYERS and PUBLIC a 
' countries 178,725 40,778 Net New Net Yorkshire ........... 933 None extend throughout the country 
Guar. (Sur.)—In Can. 49,551 —5,637 F premium policies claims insurance LIABILITY, SPRINKLER LEAKAGE, indeed. was entally unsoun 
_ Guar. (Sarin other income issued ae rect Wetile *, 929,762 374,595 LIMITED EXPLOSION. being based upon a wrong concepti: 
- countries .......... 65,084 —8,676! Commonwealth Life .......+-0++++0++ $114,958 rman $ 26,1 ° $ 3'158°725 of the duties of a fire insurance cor 
Empire Life .......-.seeeeeecessseeece Bi — v 548 108°780 556 1051 Metis os ee. 15,415 5,146 ~ Tt was only about fifty yea 
oeneeooe tse ; Equity Life .........-sceeecseseveoees 3 , , 4'072'640 Te howaeke that the private fi 
Lif 762,222 8,398,874 159,588 24,072,640 | ago, r, th 
Detar ie ea ei of Oanads 22.2.2... 62,866 «1815207 41,848 «8,867,498 . “i brigades maintained in the City | 
Ore ieaaee te wel. Steam Boiler ; London were absorbed into the fi 
* Included business revived. 
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Net Netamount Total : Net Net special protection in many countri 
isk* ts premiums _ losses DO GLA @ as well as in Canada; in the City « 
Fi sels 3 t9.088 $20,971,112 $169,755 Companies written incurred OF ss bli es EN ND =) Ottawa, the sawmillers there mail 
Federal Hand eee eee ee reese eeeeeeeeees 138,075 71.831 17,815,130 528,501 : $ ta 18 ed A824 & : * for years a vate fire brigac 
Semtgnte. WS 2.3 easssrsoves ie Me Sn amis ee ! ||| i= the sawmill and lumber, district 
ce ucedeciBcaan kesees — ; Be t 
moticn 2... 6672 Bee ey PL, 198808 "84350 98900840 696,885 | “Accident sss .,. 2890 Nohe ASSETS EXCEED $125,000,000 en opie ee sae mappa 
ahiee Ree iy erty CIIIIIIIITITIIIIEE! 999'708 $51,002 16,564448 «581,825 | Employers’ Liability. 34,002 72 z : 
adtpsa SE eee Serene np 28s0saee nese nes Fidelity & Casualty.. 21,225 1,876 Application for Agencies Invited 
¢ Fire insurance only. Gen. Acci. of Canada 41,786 5,707 How Rates Are Mad 
. ° Guard. Ins. Co. of Can. 3,508 60 Ow e e 
Cash Mutual Fire Companies Hartford St. Boiler . 1200 None. HEAD OFFICE FOR CANADA 
Net | Netamount Total arylan sualty .. a | 
anaes inenns at risk* assets | Ocean Accident ...... 21,310 MONTRE AL, QUE. 1. ae —_ ~— eine Se ae 
seeste $244,903 $113,769 $40,885,403 $1,471,661 | Royal Insurance .... 9,363 925 it was custom charge 
mesoteniant Heneeseina toss sar eeeceyeey 296,520 143311 47,834,488 1,434,256 | Travelers Indemnity.. 80,257 4,459 2 same rate for insurance of all kind 
Accident ..... lesoees 28,217 10,184 + Ed cee aptee Pes Se ay 254,176 96,148 45,489,419 1,23 an a0n i eater iia . rea - as of the: but it was not very 
MOS” Et StUtl Woheslon ....s..csccsseccsecserescesee 888,079 162,687 64,824,465 459 nein a. diff 
ence Care NS Sr tagen «oo wleccccccccsseseceees 214,997 95,971 28,423,308 28 the. , 
Gen. Acci. of Canada. 27,875 10,676 * Subject to final revision. 
‘Globe Indemnity. ° 8505 _-3,797| Division of Premiums by Classes, 1925 Toronto Casualty tupied for residential purposes 
| .Ins. Co. of Can. 9,865 4,298) - Federal Fire Fire insurance ........-+++++: baring Sib. eaonene- we fale: aieatar 
‘§ Halifax Fire ........ 10,921 4,44) Fire insurance ...........+++: $113,612 | Accident .......-+++seeeeeeees pe ee ee a 
: Hartford Accident .. 5,163 1,903; . Hand-in-Hand Sickness | Sc vevaseudesvogsess ° tween all of pro not only 
i “Emperial Guarantee .. —2,673 None | rire insurance .........++++: $126,653 —— Rewep spre sien gr pac uk iin Gs te goer 
ME Indemnity Insurance’. 5286 1,488 | ABtomobile ....0....... rd Sie tttantine is eck secon cose mtrtsation eek Reshma aac wiseeliees 
a Law, Book & Rock .. 10,382 6,286 Plate ” Sere are Inland. transportation ........ too, having regand to tha fica ‘pee: 
UM ondce G@ienccatie® | vive tasurance essences ine aks rk Wrotection af toe Biopareg: hae times 
g Guarantee 23,522 _8,718| Accident and sickness ......-.- SOME MAtINS 6. cas sscvicscccvecensss protection of the property, has been 
. Lon. & Prov. Marine... 369 None | Automobile ..........--e++ssees 65, steadily developed until to-day 
og we + agg Cee UMM o.cxaehds sveapavsnsves 11,582 i 4 Province of Ontario and indeed 
- London & Scottish ... Burglary ...--+++sseerrrseeeres 10/272 xIncluding tornado insurance an x ; 
% ee & 563 1.685 | POMINty  sccccccciliiiisisssses 272,714] blanket residence policy. through all _pai pol em oe 
ba dein iaaetend Shenley. 5,235 1.912 Plate glass eee ee 24738 Merchants’ Fire . smail vi s and practically: 
4 4 Merchants & Employ’s 7,047 3 389 Life insuranc City Fire insurance ......++++-++++: sat o— — sS-, _f__ manuf. g risk pre hocated 
A Mount Ro val aoe saee 34219 11,098 Fire insurance ........-+++++: $133,583 Automobile ..........-s++-+++5 123 -— - pedals hy te tae or — 
R en. a By Son - CANADIAN HEAD OFFICE — OTTAWA. the rate’ of Wafer ect to be 
N. American Accident 13,018 oe M al Fi A ° tion 4 charged is ascertained. 
Nore erty cc oft gsit|| Northwestern Mutual Fire Associati A, seheiule for Sxing, insurane 
ero ce mare enc EMONSTRATED FAITH i oe 
on A a HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO ! good points of a risk are given 
i : ud all the features are debiied 
ed ey 3 vnc 5 ek aes THE NORTHWESTERN MUTUAL IN ‘A N A D A inet in thn tet casio, tha ta 
Ree tne ones’ Offios. 1263 237 Has in addition to the funds on deposit at Ottawa the 
nsurance . 






dividual risk practically makes its ow 
rate for fire insurance, and that als 
is true in a general way of the muni 
cipalities. 
Inspecting Fire-Fighting Plan 
The Canadian _Fire Underwriter: 
Association has maintained a-systet 
of inspection of the waterworks an 
appliances of the various town 
@ nd cities. These inspections are mad 
® >y competent engineers who visit th 
: towns and cities at irregular inter 
® Vals, call out the fire brigade for ac 
_»@ tion, make tests of the fire apparatu 
"m @nd of the water pressure; make 
_ @ careful survey of the general cor 
~">@ struction of the town, of the locatio 
—>@ of hydrants, the quantity and condi 
® tion of the fire appliances and of th 
fire halls, the personnel of the fir 
brigade, whether an alarm of fir 
can be quickly communicated to th 


i Company everywhere behind its 
Trave emnity .. 12,636 4,558 total funds of the 
orgy yen rsa =e 868 Canadian liability. 
United States Fidelity 8,799 4,066 
Western Assurance .. 5,672 972 
World Marine ....... 16,126 5,641 


= wivbvesesces 12,047 4,999 


eee eee eee reese 























ting Fire Insurance at Cost. Assets $2,604,266.13. 
Seca 8. ienea, Manager for Canada. R. J. Mahony, Associate Manager. 
All Policies dividend paying and non-assessable. 


‘THE erection of the new head office building of the 

Metropolitan Life Insurance Company, at Ottawa, 

. may be taken as indicative of our faith in the stability 
Re uh ln sell and growth of the Canadian nation. 


THE MON ARCH LIFE Canadians may appreciate that, whilst through the 


<4 | Metropolitan they share the advantages of the parent 
company, yet in Canada the Metropolitan functions 
GOOD COMPANY ae es 


. as a separate unit—to the advantage of Canada and 
ee ee an toe ae Canadians, both in business and service. 








































MONTREAL LIFE 
INSURANCE COMPANY 









































™ , - It is well to remember, however, that though young 
in Canadian citizenship, the Metropolitan is mature 
in business written, as indicated by the following 






















“The men of outstand- 














: Peer ? members of the brigade, what suppl 
ing success in life insur- Are You Ready for To-morrow : figures: of water is available for the per 
ance agency work are Being ready means that your house is insured against loss by ; t&such are ye Pie sw and inquire int 

fire, your furniture and belongings against loss by fire or theft, Business Written in Policies held by Can- Hong of distribution of wate 
those who commenced your car against fire, theft or accident, and your business pro- Canada in 1925. .$165,123,047 adians, end of &' . underground mains, par 
_ tected against fire and loss of profits by “business interruption” More than that of any other BO wos dae $03 50 2,215,742 as to size of mains and cros 
in the early days and insurance. 
















ir : 4 e 
company. Largest number in force in any i pea , “onnections. 


; Thei ' 
You can secure policies from this Company’s Agents to protect company in Canada. ir reports are printed and copie 


grew up with their com- 









































































are 
os ee all your possessions from loss in any form. iy —— Investments in Can- minicipality. tn poe ie ~ ange adi 
panies. BF ese ce $633,544,780 8da, at end of being drawn to serious defects, som 
: The Western Assurance Company of Toronto | Largest amount in force in Can- 1925 ..........+. $125,150,919 - can often be quite easily re 
Established 1851 ada in any company. Invested in Cana- oe If the municipalit is ver 
= Paid Canadian Pol cam” Weaekieal ances itp Teeard to its fire appl 
. ‘a anadian Pol- a unicip , er in not providing enoug 
The Montreal Life ieyholders in 1925 $8,540,178 § Bonds .......... $86,743,283 a adequate for the hazards of 
offers this ae ows provided them i 
Opportunity The Independent Order of Foresters Freer ot fine maintenance, 
ona METROPOLITAN LIFE Soe 
; the . rvi th 
T call Preventative appliances ware ex 
‘ABinons OTAL BEN EF ITS INSURANCE . COMPANY de ail: © organization of the bri 
Paid to Members and their Beneficiaries H fine vee 9 could be desired, and th 
ARTHUR P. EARLE ead Office - OTTAWA actual ractieote, town shows that i 
President $87,000,000.00 A. F. C. FISKE, Third Vice President and Manager for Canada apBor by results in the way ¢ 
. Policies Issued from $1,000 to 000 Ses. 
Home Office 1, $5, Biggest in the World, More Assets, More Policyholders, More Insurance in Force, More new 1 vision inet <a system of super 
MONTREAL G. E. BAILEY Insurance each year. : municipal fire appl 
Secretary 


W. H. HUNTER ALEX. STEWART 
President Treasurer 
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1 Phlic Has Making of Fire Insurance Rates; 
- Fire Prevention Will Greatly Reduce Them 


; of Fire Insurance in Canada Subject of Comment 
Var Dividends to Shareholders Take 4% of Premiums 
S Work of Fire Underwriters’ Association in Inspecting Local 





Fire Departments 


By JOHN B. LAIDLAW, 





Manager, Norwich Union Fire Insurance Society, in recent address. 
f fires and their | all intents and pur. oscs, still maintain | than was formerly the case. Our man- 
tion 0 


| = always been 
T eee with the busi- 
— fire insurance, and it seer - 
tnt coping, them, tothe eat 
make a subject of gen a: 
In the earl days of — 


association wi preven- 




















































certain fire insurance - companies 


were ured in the company main- 
erring the particular fire brigade. In 
order to assist the members of their 

in knowing which building 
ould save in the event of more 
building being on fire or en- 
it was the custom then to 
plates of metal to the street 
of the building, these plates 
arms or name of the com- 
happen to have an ancient 
‘company with which I 
such as were at one 
a building insured by 


re 


a: 
= s 
en 


EE 
i 


to 


Brigades Disappeared ‘ 
There are humorous stories told o 
the indifference of a brigade to a 
fire occurring to property insured by 
another company than that whie 
the brigade was maintained. The sys- 
tem was one which is impossible to 
extend throughout the country and 
indeed was Feadementally unsound, 

based upon a wrong conception 

of the duties of a fire insurance com- 
pany. It was only about fifty years 
ago, however, that the private fire 
brigades maintained in the City of 
London were absorbed into the fire 
fighting forces of that city. There 
are numerous private fire brigades 
maintained by large manufacturers or 
large department stores for their own 
special protection in many countries 
as well as in Canada; in the City of 
Ottawa, the sawmillers there main- 
tained for years a private fire brigade 
in the sawmill and lumber district to 
te with and supplement the 

work of the fire brigade of that city. 


* How Rates Are Made 
4 


‘dl THE early days of fire insurance 
it was the custom to charge the 
same rate for insurance of all kinds 
of y, but it was not very long 
there were differences made 


_¢onstruction as compared to ore built 
of wood and also between those oc- 
pied for residential purposes and 
those used for business or manufac- 
turing. The process of fair discrim- 
ination in the rate of insurance be- 
tween all classes of ay: not only 
as to occupation Lut also as to con- 
struction and location, and a 
too, having regard to the pre- 
yentative appliances provided for the 
ion of the property, has been 
steadily developed until to-day in the 
Province of Ontario and _ indeed 
all parts of Canada, every 
mercantile risk except those in the 
small villages and practically every 
‘manufacturing risk wherever located, 
“@} is rated under a more or less detailed 
@ schedule, by the application of which 
the rate of fire insurance to 
charged is ascertained. 
A schedule for fixing insurance 
= #}rates is primarily a measuring 
or balance sheet, by which all the 
fi! god points of a risk are given credit 
A ad alt the bad features are debited, 
@\ % that in the last analysis the in- 
al risk practically makes its own 
for fire insurance, and that also 
s in a general way of the muni- 
Cipalities. 


Inspecting Fire-Fighting Plan 
The Canadian Fire Underwriters’ 
sociation has maintained a system 

of inspection of the waterworks and 

appliances of the various towns 
and cities. These inspections are made 
competent engineers who visit the 
and cities at irregular inter- 

vals, call out the fire brigade for ac- 
mn, make tests of the fire apparatus 

and of the water pressure; make a 

careful survey of the general con- 

struction of the town, of the location 
of hydrants, the quantity and condi- 
tion of the fire appliances and of the 
fire halls, the personnel of the fire 
brigade, whether an alarm of fire 
can be quickly communicated to the 
members of the brigade, what supply 

‘@ of water is available for the pumps 

“*@*t-such are provided, and inquire into 

the system of distribution of water 

h asm the undereround mains, par- 

y as to size of mains 

‘connections. and cross 

eir reports are printed and copies 

“t sent to the mayor or clerk of the 

ty, in many cases attention 
wn to serious defects, some 
can often be quite easily re- 

f the yey ey | is very 

in regard to its fire appli- 

er in not providing enough 
uate for the hazards of the 
aving provided them is 

t of their maintenance, the 

ed generally throughout 

or city are higher than they 
ifthe supervision of the 
entative appliances were ex- 
in te organization of the bri- 
all that could be desired, and the 
rere of the town shows that in 
Practice the apparent efficiency 
by results in the way of 
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effect of this system of super- 
of municipal fire enaiannen 
| ae of individual risks, is 


af 


in whole or in part, fire brigades an 
fire appliances generally, through the 
med | credits which they give for such con- 
ditions wherever found. The service of 
inspection is of great value to the 
municipalities and while from time to 
time there are found in town or city 
councils some tail-twister who thinks 
he can show his zeal for the munici- 
pality by denou:.cing the fire under- 
writers, on the other hand most of the 
municipalities recognize it to be a 
service of much value, affording a 
check upon their own officials, and 
sometimes disclosing weaknesses 
which might otherwise be overlooked 
until the town or city was over- 
whelmed with disaster as the result 
of those defects. The reports are with- 
out charge, while the municipalities 
would have to pay large sums for re- 
ports equally reliable if obtained from 
a consulting engineer. 


made are followed, a marked improve- 
ment in the fire record results, with 
consequent benefit to the municipality 
through a lowering of their insurance 
rates. The rates for fire insurance in 
any town or city cannot, however, be 
based solely upon its own fire record, 
for the rates charged are based upon 
the expectation that of many buildings 
insured only a few will burn, so also 
that of many towns and cities, there 
will be few in which a conflagration 
will occur, and the reverse is true that 
those buildings or those towns or 
cities which esca will bear the 
burden of those which are destroyed. 


tario, and their methods criticized, and 


be | Superficially considered, it woul appear 


~ © insurance companies to | large 


ufacturies in many cases are much 
larger than formerly and in addition 
use materials and processes much 
more hazardous. Modern science 
brings us many blessings, but also 
many new hazards which require to 
be carefully studied and controlled. 

If the fire underwriters, by their 
various agencies working for fire pre- 
vention had not been successful in 
more than over-coming the ever in- 
creasing hazards, the fire loss per 
$1,000 of property would have in- 
creased and the general average of 
fire insurance rates would necessarily 
have been increased also instead of 
being reduced. 

All will doubtless agree with me 
that the price of nearly everything 
they buy to-day is approximately 
double what is was before the, Great 
War. Might I ask if anyone knows 
of anything of general use which can 
be purchased to-day at the same or 
lower price than before the War. 

he reports to the government to 
which I have referred, show that in 
1913 the average rate paid for insur- 
ance in Canada was 1.21. The aver- 
age rate for 1913 and the years fol- 
lowing were as follows: 

1913, 1.21; 1914, 1.17; 1915, 1.16; 
1916, 1.09; 1917, 1.07; 1918, 1.06; 1919, 
1.06; 1920, 1.11; 1921, 1.11; 1922, 1.06; 
1923, 1.00; 1924, 1.02. 

During the war, while other prices 
were soaring, the average cost of fire 
insurance was being steadily reduced. 

Fifty Years’ Record 

The same government report gives 
the figures of the business of Can- 
adian companies for 50 years from 
1875 to 1924 as follows: 

PUES §. Soh osstdscdncdinr $382,435,943 
Outgo greater than pre- 




































Other Factors in Rates 
Frequently when the suggestions 


A few years ago the insurance com- 
panies were attacked by one of the 
members of the legislature of On- 





the government appointed His Honor MED a Sb auc cébs cecnany 4,174,395 

Mr. Justice Masten as a Commissioner . $386,610,338 

to investigate the methods of the fire | Interest on funds........... $ 20,613,176 

insurance companies in Ontario, He | Sundry income including 

held a number of sittings in Toronto| calls on shareholders..... 8,551,111 

and throughout the province, his in- $ 29,164,287 

vestigations extending over more than is $29,481,744 | 82.6% 

a year, and I will quote from pages Expenses and Pe 

24 and 25 of his report in regard to| ‘taxes . ....... 147,128,594 38.5% 

fire prevention: ‘wt ad sane See 
“This fact leads to the conclusion that $386,610,338 101,1% 

legal and moral responsibility should be | Dividends to 

so fixed that the careless cannot dis- shareholders .$ 15,303,181 4% 


tribute the consequences of their negli- 


Excess of in- 
a? among the prudent and careful. 


come of ex- 


his idea was emphasized~ in the evi-| penditure ..... 11,686,711 3% 
dence before me where it was pointed ome 
out that our great fire loss cannot be $26,989,892 


remedied until the individual who has a 
fire is considered as an enemy of the 
community, and dealt with accordingly; 

t. it is. not.te the man who has the 
fire that sympathy is due, but to those 
who do not have fires and who suffer by 
and pay for the losses. 

“What is needed is not to educate the 
public at large in the idea that fires are 
accidents; but that in a majority of 
cases fires are due to acts or omission 
of individuals who are responsible for 
the costs they inflict upon the commun- 
ity at large. This responsibility should 
be brought home to them through the 
application of the law. The only educa- 
tional work of use in fire prevention is 
that of showing the public at large the 
necessity of a re-statement in statutory 
form of the common law principle of 
legal responsibility. 

Improvement of Property 

“A more tangible influence upon the 
conditions which are responsible for our 
excessive fire loss, is the financial in- 
ducement offered by insurance compan- 
ies for the improvement of property. 


There is also a statement of un- 
derwriting profit since 1869 upon the 
whole Canadian business done by Can- 
adian, British and foreign companies 
which shows an underwriting profit 
for the 50 years from 1869 to 1918 of 
4.99 per cent., while for the last seven 
years, from 1918 to 1924, it was only 
1.69 per cent, of the premiums. 


Fire Prevention Work 


$b meen are many things which in- 
fluence the annual fire loss, such 
as general carelessness, poor construc- 
tion, unusually dry weather, intro- 
duction of new and hazardous pro- 
cesses or use of dangerous materials. 
It is unfortunate that while we pay 
prompt heed to our medical men, so 
that when vitamines are discovered at 
orce we eat iruit and raw vegetables, 
that we avoid impure water and 
sterilize our milk, that we isolate per- 
sons ill with contagious disease, most 
persons do not accept and follow good 
advice given them y insurance men. 

There are, as I have said, many 
things which on about Canada’s 
heavy annual fire loss, and I cannot 
enumerate even the most important 
of them here, but lack of interest in 
the matter of fire prevention is one 
of the worst. If there were more real 
interest in fire prevention there would 
speedily be a great reduction in the 
fire waste, and that.is what it is, ab- 
solute waste. 


Wooden Shingles in Sides 


There is one thing among the many, 
and that is the use of wooden shingles 
in the place best suited for them, 
namely, upon the sides instead of the 
roofs of buildings. Upon the sides of 
a residence, wooden shingles can be 
placed in such manner as to give a 
ve leasing appearance, and would 

robabty be a cheaper wall covering 


that insurance companies are not vitally 
interested in the prevention of fires, 
and that a reductiow,of the loss is of 
little consequence since they must per- 
force collect from the public sufficient 
premiums to pay all claims and meet the 
expenses of carrying on the business. 

“Were all fires prevented, it is obvi- 
ous that insurance would not be re- 
quired. Even with a marked reduction 
in the fire loss, there is invariably a 
disposition amongst property owners to 
reduce the amount of insurance they 
carry, and this in turn adversely affects 
the turnover of the companies. 

“While these facts are undeniable, it 
must at the same time be recognized 
that the insurance companies are the 
chief exponents of systematic fire pro- 
tection, and that their methods consti- 
tute one of the most potent influences 
now affecting the safeguarding of prop- 
erty from fire. 


Rates Have Come Down 


HE business of fire insurance is ‘di 
or a wooden bnilding than clapboard 

subjected to the most careful ing or shiplap. Wooden shingles are 
scrutiny by our governments, both | j.0q very largely to cover the sides 
Dominion and provincial, and the op- | 4¢ dwellings, sheds and barns in the 
crations of the companies require to | Maritime Provinces, and in that part 
be reported and the figures so re-| \¢ Canada they generally use an in- 
ported are published. These annual | .ombustible material for the covering 
reports contain a great deal of in-| o¢ the roof. In central Canada, how- 
formation, and it may be of interest ever, just the reverse is done, and we 
to you to know that they show that | ... uildings where the walls are of 
the average rate paid for insurance | stone, brick or concrete and the roof 
in Canada has fallen steadily for @ | ;. .overed with wooden shingles. 
number of years, having been .1.60 in | Numerous conflagrations have been 
1904 and 1905, while for the last few directly caused by their use as a roof 
years it has been about one per cent. | covering. In Canada we have long 

is means that the loss by fire in periods of dry weather, and even in 
Canada is now little more than one | the winter the roofs are frequentl 
half of what it was twenty years ago very dry, and in that condition will 
per $1,000 of property, and I think I| 4. ignited from a spark falling on 
may claim that the fire insurance | them from a chimney or from some 
companies, by their constant system | other building nearby which is on fire, 
of inspection and supervision of in-| and when the building they cover be- 
dividual risks, their reminders to | comes well alight if there is any 
municipalities, and the standards for breeze, large embers from the burn- 
construction of building and materials ing shingles will fly for a considerable 


used which they have set up, have | 4; if they alight on another 
brought about such an improvement —~ get with. Senden. shingles, 
in the fire preventative appliances, in | nother fire is immediately started. 
the construction and protection of in- Advantage of Copper Roof 

po penned or eg and in the ee Many municipalities pay higher 
of manufacture, as to accomplish tha rates than ordinarily on account of 


result. 
It must not be overlooked that | the conflagration hazard in their town 
i r city, and the individual risk also 
there is a constant change in our en y higher ee ae seek ta 
with woode 


towns and cities, there being now 
. covered n shingles, unless 
many more high buildings, often of they 00 = amor 


size, occupied by many tenants, 
( 


\ 


> oes 


THE FINANCIAL POST 


Cy es 


At one time ladders were provided 
about every residence, but they are 
seldom seen to-day and a roof which 
is generally inaccessible should be 
covered with some incombustible ma- 
terial. 

I was interested to read a few days 
ago the report on the fire at the 
Chateau Frontenac, Quebec, and noted 
particularly this sentence: “From a 
close observance of the progress and 
development of the conflagration, the 
writer is of the opinion that the 
copper (on the roof) played a very 
great part.in preventing masses of 
burning material from being carried 
by the high wind to outlying spots.” 
The roof of the portion of the build- 
ing which was destroyed, was covered 
with copper. A strong wind was blow- 
ing up the river, beating upon the 
burning building and driving the 
smoke and flames towards the new 
fireproof portion of the hotel. If the 
roof had not been covered with copper 
such an avalanche of sparks and em- 
bers would have been released and 
carried by the high wind upon the 
new portion of the hotel, that prob- 
ably the whole structure would have 
been destroyed, and as the report 
mentions, sparks and embers would 
have been carried by the high wind 
and endangered many other buildings, 
if indeed they were not set on fire. 


Insurance Men Disapprove 


It will be many years before there 
can be correction of the present dan- 
gerous condition which exists from 
prevalence of wooden shingles as a 
roof covering, and in the meantime 
Canada will lose many dollars in fire 
losses arising from that condition. 
Some municipalities which have ex- 
perienced the danger, prohibit the use 
of wooden shingles as a roof covering. 

It is unfortunate that some archi- 
tects are so influenced by what they 
consider to be the artistic beauty of 
the wooden shingle as a roof covering 
that they shut their eyes to the danger 
from fire, and erect buildings which 
to an insurance man scum about as 
sensible as if a person, on a winter’s 
day, dressed himself in fur coat and 
fur cap and went out into the snow 
in his bare feet. 

Seeking Good Advice 

In many classes of manufactories 
and business to-day, the practice of 
taking good advice cn the matter of 
fire prevention is closely followed, and 
many classes of risk are now being 
insured at rates which are a mere 
fraction of what were charged some 
years ago. It is a great mistake to 
think that companies are desirous of 
maintaining high rates for insurance. 

hey are constantly offering low rates 
for improved risks and many manu- 
factories and business men who have 
installed fire preventative appliances 
and sprinkler systems at a cost often 
of some thousands of dollars, have 
found that their expenditure was re- 
paid in a few years while their pro- 
perty was safeguarded and their busi- 
ness also against the interruption and 
loss following a fire. 
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Assure with Assurance 


Be Assured— 


That the welfare of your wife 
and kiddies will be secure. 


That the later years of life may 
find you enjoying life’s com- 
forts. 

That your hopes and plans will 
materialize, just as you desire. 


f 





In the North American Life 


You can Assure with Assurance 


Write for our Booklet 
© 99 
“Assure with Assurance 


Insure to Full Value 


North American Life 
Assurance Company 


“Solid as the Continent’ ‘ 
Head Office -. Toronto, Canada 





Mest pecple insure only assessed 
value of their property and often 
only a portion of that value, but the 
most successful and enterprising busi- 
nesses and manufactories y in- 
sure their property up to nearly the 
full value, sometimes to the full value, 
and in addition insure what is known 
as use and occupancy to cover them 
against the losses which they will 
inevitably sustain following a fire, 
and whick are not covered by the 
ordinary insurance of actual property. 
_ Properties from which persons de- 
rive a revenue are now insured for 
rents and standing charges, that is 
to say those charges such as taxes, 
interest on the mortgage, heating, 
supervision, or any other charge that 
must be continued after the fire while 
the building is being reconstructed 
before it can be again rented and 
revenue obtained. In Great Britain, it 
is the practice for merchants to in- 
sure against what is known as loss 
of profits and standing charges. This 
class of insurance, which is now being 
introduced in Canada, enables a mer- 
chant to protect himself against loss 
of the profits which he would have 
made during the interruption to his 
business following a fire, and also en- 
ables him to pay the interest on money 
due his bankers, or interest upon 
bonds issued or dividends on preferred 
stock, and also enables him to retain 
the services of his chief men who have 
been trained in his business and whom 
he could not afford to lose ‘if he hopes 
to resume operations successfully in 
place of having to pay those charges 
out of capital while he is temporarily 
out of business. 

The indirect losses from fire are 
many and varied, such as loss by the 
hee eet of taxes on burned prop- 
erties, the loss of trade and business 
connections by merchants and manu- 
facturers, the loss of employment by 
the workers and oftentimes the seri- 
ous depreciation of value of property 
if burned premises are not rebuilt, or 
rebuilt at another location. 

Unfortunately, up to date it may 
almost be said of the great annual 
fire loss which everyone recognizes is 
far too heavy in Canada, what Mark 
Twain said about the weather, “That 
everybody complains, but nobody does 
anything,” except insurance men. 
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WATERLOO, 


HELP YOUR EMPLOYEE 
TO HELP HIMSELF 


At no expense to you, the Dominion Life 
Salary Savtes Plan will enable your em- 
ployees to carry additional life insurance 
and never feel the cost. 


It never fails to make for better, more 
efficient workmen who are bound by an- 
other tie to your organization. 


The Dominion Life Assurance Company 
maintains Offices in all the principal cen- 
tres in Canada. 


e will be delighted to explain to you all 
details of our Salary Savings Plan. Phone 
or write for free literature or appointment 
either to our nearest representative or to 
our Head Office at Wate loo. 
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(Abstract of 1925 Experience of Dominion 








mpanies.) 

Net Net 

premiums losses 
Companies written incurred 
Canadian Surety ...-- 626 290 
Employers’ Liability -. 468 None 
General Indemnity ... 85 None 
Globe Indemnity ..... 229 None 
Gran Ins. and Guar.... 2,919 14 
Maryland Casualty .-. —55 $$ None 
Metropolitan Casualty. 472 ne 
National Surety ....-- 15,744 —38 
Reyal Insurance ...-. —388 = 


U. S. Fidelity & Guar. 7,241 
‘<Migente tcc. cceccc. STR .  O0TR 
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British Companies 
Gross 


amount of 
policies 


a a re at set gle af aS 


TH 
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>. 


“Valuable, Interesting, Edifying” 


“I am sending you a check for $5.00 for the renewal 
my subscription to The Financial Post for another year. 
“The articles in your valuable paper are very inte; 
ing and edifying, and I can assure you have been much’ 
appreciated.” 


Net Net 
amount — 
remiums new and at risk at of losses 
Tepeitien renewed date incurred 
413,465 $ 42,987,156 $ 65,086,540 $ 236,050 
252,537 25,312,360 19,007,092 713 
993,135 108,726,613 
128,231 12,279,627 

71,821 


Fire Insurance 


(Abstract of 1925 Experience of Companier Operating Under Dominion License.) 


Net Gross 
premiums 
written 


ies 
Companie $ 369,506 $ 





Alllanee .occsecocevdiss 
Anglo Scottish 
Atlas’ 


Autocar 
Bankers and Traders . 
British Crown 





Canadian Companies  ——i—Cé*d Atlin) wee eee eevee 
Gross 
amount of 


eee een eeeeeee 


Net Net —An Ontario Sales Ma; 
















Gross policies amount amount! British and European . — 
premiums premiums new and = at risk at of losses | British General ...... —< Consider 
Companies written written renewed date incurred | British Law .......++- 20,835,680 premium tion on 
e $ 504,629 $ 44,356,963 $ 26,699,927 $ 105,098 | British Oak ........-. 43477761 45,962°739 ioceme.. enavitie 
A Since ambde 758 258,1 768,925 542 | British Traders ...... 477,76 Saat 
Antigonish .........-- 2,75 2,75 , : 54,108,624 2517, 
ig woes 121.756 9,765,956 9,049 | Caledonian ........-. 46 457,502 29,502,676 $ 9,864,238 $ 158,50 
Britis America... 1,271,856 115,940,683 aoe 28,231,891 ete 10,969,912 170646 
OR 22... OOLS0S 1871066 LIED00ES 8 1, 6 an'eon | Central ........0..... terre 
British een conshe 183,516 314'186 38'742,008 28,166,306 pees ce acteeh: 199522667 140,222,341 FIRE, LIFE, MARINE ACCIDENT, LIABILITY, BURGLARY, SURETY, ETc” meet eS ie 
ee ae ire 178; 78,689 $7,475,111 28,170,792 ornhill ........-.... 198,171 19,615,172 21,697,563 at a 200,155. 
Rentens ont Fire 139,104 363" 23,863,886 Ee ~ Star and British 21 4 12 Bo 
» i obese ’ y - agie, mt 
Canada Security toees 15,244,125 Dominion ........-+. 461,620 aaeeetes Rd ‘Or aTT . 4 B87,681 epee 
Canadian Fire ........ 56,541,008 Employers’ Liability .. 701,725 940,825 110,185,727 128,726,652 407,977 ~7 asa 
Canadian Indemnity ereoee Essex and Suffolk .... 87,126 241,152 26,066,335 18,983,830 TL. oe 
Canadian Lumbermen’s 876.577 Gen. Accident and Fire | oni256 | 1,742181  163'288343 206,005,800 217,954. 158,28" 
Se "968,545 Beer eerd tock "390/08 '470'523 49,027,984 —_—58,910/812 i 44,133 226,11 
. j ee ' ; , a 
emarvene: Farmers 895,987 87,064,494 42,094,874 94,075 | Liverpool and London 720.026 s 863,494 2,064 
Ree foe”: 146,892 14,241,177 6,429,522 26,483 | “and Globe ......... a0aa.ses 1.907208 . 178,131,000 Seapeetee Tae * ‘ 1.706088 
Dom, of Canada Guar a ae wetlieiemna: an 1é ompanies gonas7. i 
t j 9,261, 658, , on Guarantee an 
ere “7016 “766,524 6,712,971 12,202] “Accident Insurance . 300,784 _ 483,427 oa a0 28 oy 
Ensign Fire ......... . 7 se London and Lancashire 1,811,232 1,555,484 = 179,749, 7 aieiee ee 
Fire Gannda ee” 512,336 640,790 60,847,120 47,297,954 168,268 Londen and Previstiel ins eames. |G aan Tes 
-0 ANAdA ...+++++- ’ gt, iid ndon an cotti oe ’ iat, 
: 189 698,604 68,104,652 88,491,350 83,584. - ee 
General. Accident of 704,675 15,870,870 London Assurance an 592,1 276898 41.899'505 35,621,416 212,118 ee 
Canadas ...2.20000 80,721 oe bees neo 24'188-953 50168 Morchaute Marine . 156918 15'571.279 17.931.347 
Grale oe eis 220,181 281,358 28,443,715 ° 15,625,336 122,163 National "Provincial - 208665 22,623,661  24/578,943 2,010,790 ibis 
dian Insurance Co. North British an er- 98,472 $ oe 
Wet Ounade .e-ss.-. 79.598 281,799 29,288,287 11,267,910 59,756 | North British and Mer. 11g, eine “Siserecr 1eerrrees  Seenee NORTHERN ASSURANCE COMPANY, LIMITED 
age os 56,611 243,769 16,815,172 Bey _—_ Northern a .. 807,760 Laeiaas 124'279°850 154'627184 546.917 me a ee 
Hudson Bay ......-.. 154,811 307,394 28,689,294 1006, ’ ee See, seene : ‘ a ¥ , 61 
Imperial Insurance ... 162,896 325,882 sete]. Goatees --...--:. 648,564 59,856,207 $9.512.098 197,586 eens jon cine ean Ce 
Kings Mutual ........ f , 25,080 | Palatine. ...........+: 527,368 711; 00, 6,328,869 8,907 
Laurentian eeeeeeeesse 131,474 145,546 128,524 Patriotic ek oe oo oe 191,731 15,432 700,485 ee 
Liverpool-Manitoba... 281,687 613,750 61,889,947 Trth eked af ania Five, Actomelale, Casualty; § 7,029,384 9,907 
Peet ts aocier” 1191880 Bees bemeey cues 
uar. a oes 976. 92,709 | Prudential ........... seleees 
Mereaniile sev -....22: sesee4 gt'e40 | Royal ‘Exchange <.. LONDON & SCOTTISH ASSURANCE wien 
i be hts... neiee 
eonnt pore nah hee Bi rar het Royal Insurance santo CORPORATION 2571,076 ...... 
eeeeeeee » , ttis ies ee rs RN 
North West .......... 17,033,054 Scottish  Metropetican ; 12,229 
Soate, Weald cscs. 320,035 Scottish Union ....... 51546,174 Established sera 18,90 
Pictou County Farmers orn ; ies Aieisennes 2305023 101/892°757 Life, Annaities, Fire, 506960 116472 
Quebec ..2........... 424 35,630,8 ee ree ars vet 72,988,011 cee 
se eeerererses Union of Canton 45,1 88 coaeaoe 19°281 084 35,596 : ne 
United British ....... 149,157 —«:17,,795,1 ’ 1M eit 
ancecesie tines at ame | Word Marine ....... 114,596 17,049,598 15,072,519 - 
sess meine —ecreeatmains Seamiiie Cree cir 140,116 11,072'531 ‘10,954,108 an theses 
SS ne os | Topi ehing ........0000 444,385. 43,208,755 61,454,590 1,462 reese 
Is for 1924 . $6,709,694 $13,340,804 $1,193,540,063 $1,054,142,754 $3,755,441 euchsioncelaiints Semmens 
es Sia “aise saaamaa oa aoe riassea oat 
. : Totals for 1924 .. 23,552,080 30,577,144 3,069,206, y ’ J ae 
F oreign Companies RECAPITULATION 11,528,734 | 69,310 


LO) Gs) ne ee 
.. $6,700,387 $14,473,070 $1,323,819,466 $1,092,604,233 $ 3,236,043 ee 
British Co.'s 24,055,290 31,178,172 3,244,749,775 3,735,686,744 12,054,316 
Foreign Co.'s 20,271,385 29,370,042 3,081,981,558 2,766,299,452 11,651,388 


Totals for 1925 $51,027,062 $75,021,284 $7,650,550,799 $7,594,590,429 $26,941,747 


Gross Canadian Co.’s .. 
amount of 
policies 
new and 
renewed 


90,605,102 $ 


1,247,976 
1,270,947 


Net Net 
amount amount 
at risk at of losses 
date incurred 


95,009,781 $ 286,508 
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Gross 
premiums 
written 


694,466 $ 


Net 
premiums 


Companies written 


Bice werecsrevesees 


Fire, Aate 
tn 
Afiiliated Underwrit- 











QUES cbc ceeds te ds ep 112,553 19,424,387 15,938,859 a om ! 
cultural ........ 137,115 17,659,599 WORLD MARINE & ae 0 
iance Insurance .. 234,371 34,439,357 
American Alliance ... 44,248 2,212,144 110,146 
American 443,699 29,495,798 i eéiee 
American : 114,375 10,490,574 A.D. 1720 Fire, Automobile, Inland Transportation, AD.1926 if eo . § MASS == q.- = #§ SRI tndustrial’: i466 °° °° P 
American - 2%, aeeaee —————= Sprinkler Leakage and Tornado Insurance. ———— Sansetg 
American Fire ...... ,183, 
i 15,106,458 611,198 tele 
=r ace THE LONDON ASSURANCE sae 
ee LS a 16,676,755 15,273,51 ENGLAN by 
Dee RRR 20,068,651 13,615,404 75,091 OF eS a 
ian-Ameri 9,765, 9,500,814 23,356 ested by the Fires of Over Two Centuries” 
California a ea : 21,942.268 19,645,601 128,110 — pPeaty carr $50,000,000. 
Pibeae ters 1,496,323 1,373,398 Applications for Agencies invited, apply 
Citizens of Missouri . 4,323,883 3,663,378 . L. Durrant, 36 Toronto St., Toronto, Canadian Board of Directors ae 
Columbia .......... : . 18,853,818 13,896,984 James A. Pert, 222 Portage Ave., Winnipeg. H. B. MACKENZIE, Chairman é Poe 
New York on ” os 1,808,553 1,594,448 Head Office for Canada: Montreal NORMAN J. DAWES C. E. NEILL eer Levewan 2 
emer ars dehs +s al I W. KENNEDY Joint Managers W. B. COLLEY E. C. PRATT C. W. TINLING ; (O) oe e Oe , s er 
center. Baten < ee Se "Armstrong, Dewitt & Crossin, Ltd., Toronto, General Agents. SHE Western. 3. 2015 227: 
eels | Five: 008 Total, 1925 (a) $93,599,179 $ 718,279 ¢4¢ 
Ra ee 28,712,237 7,406,136 Branches and Agencies throughout Canada ) ese ok 52,325,148 6,529,068 25 
peiatlty -Pheats ah 51,740,864 56,988,548 : Ss) ais _eezeanat ae oi 
> : a 82,899, 
"Philadelphia é a A 40,509,550 34,260,009 Db) .. cs se 41,211,249 9,466,702 


20,899,969 
24,743,620 
14,379,616 
None 

19,115,809 

3,282,042 
27,884,909 
97,356,769 


672,922 
67,895,991 
10,099,187 


1 
Ge) sd 124,110,370 9,886,954 58 
a—in Canada. b—outside Canada. c 


Fire Reassurance .... 38,159,788 
zieman's vane ees eaters 
remen’s Insurance . 9 thy 
tFranklin .......... 10,840,5 


General of Paris .... 
| Ea 
Glens Falls 
Globe and Rutgers . 
Grain Dealers 
Great American 


Hardware Dealers .. 





The Empire Life - 


Insurance Company 


ee ian BRITISH AMERICA ASSURANCE CO. 


11,370,033 


“Total net ; 
assurance Considera- 


ape 238,528,263 253,891,756 ie " 
os Babesteny os 211,308,760 288,607,776 1,016,768 Incorporated in Canada, A.D. 1833, Company Premium _tion on 
Imperial Assurance .. 15,450,518 13,440,117 57,796 j liptne geen 5a 1 Commercial $- 16497 $...... 
en re 117,722 40,153,514 87,811,918 8,574 An aggressive company opening up Assets, December 31st, 1925 ......... $3,045,506 De Grete wash tt 

Co. of North istri - iabiliti i i cee esees 826432 FR 4 tite As. of 1 seenes 
yer oe ele ga 844,701 1,114,173 155,569,850 147,062,217 12,657 new districts presents real oppor Liabilities (excluding Capital) oe BLP eG gem 


tunities to ambitious life insurance 
men. For information, write to the 
Agency Manager. 


Insurance Co. of State 
of Pennsylvania ... 
Lumbermen’s Indem- 


hity 
Lumbermen’s Mutual 


6 London & Scot. 681,284 ...... 

7 Mut. & Citizens’— 
Ordinary $80,723 - 

524,689 i i a 


136,181 228,241 25,989,878 18,147,052 81,312 


SECURITY to Policyholders ...... .$3,167,321.48 


9,320 Unearned Premium Reserve ......... 2,117,757.04 


120,185 4,760,970 None 121,964 





ce ; 8 N. Brit. & Mer. 179 2,970 

Insurance Co. of (On Dominion Govt. Basis) “ 9 “Norwich Union ye eeenee 

s mansfield Oia: 14,047 14,983 679,725 637,675 2,016 : ft 7 Phoenix of Len, eine pig 

ermen’s = —™e <. *oyai #8 8= =  ~=>= «44,165,828 _—.......... 
writing Allianes ... 340,941 448,656 24,686,981 18,174,995 183,850 M. P. LANGSTAFF, A.LA., F.A.S., SURPLUS to Policyholders ...... ..$1,049, 12 *Seot. Amicable | 253 eas 

Lumber Underwriters 5,729,013 3,044,756 36,846 Managing-Director a ' } 2 tata Provident ieuere Cae 

Manvfacturi Lum- m and Actuary. 199,828.27. § a y 
a so 12,576,991 123,946 Losses paid since organization of the Company in 1833, $59, "$8 15 ‘Star feeb fore. 


16,539,187 
714,462 None 
1,720,760 17,417 
40,789,058 180,555 
9,962,596 55,907 
5,390,772 27,277 
11,370,033 81,988 
31,977,053 128,622 


J.R. PATERSON, 
Secretary-T reasurer. 


J. H. MULHOLLAND, 


Manager of Agencies. 


Head Office, 12-14 Wellington St. East, Toronto 


Manyland Insurance . 
Mechanics and Traders 
Merchants Fire 
Millers National 
Mill Owners’ Mutual 
Minnesota Implement 


National-Ben Franklin 
Natiopal 


Total, 1925 
Total, 1924 
* These com 
t Date of 


FIRE, MARINE, AUTOMOBILE, RIOTS, STRIKES, CIVIL 
COMMOTIONS, EXPLOSION, BURGLARY and 
GUARANTEE INSURANCE 


34,121,230 $ 5,408 ¢ 

3,544,794 2,430 
nies have ceased transa: 
urns—Life Association of 


71,468 
218,632 


342,069 


252,614 
419,668 41,672,296 


Head Office: TORONTO 


en 
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rer 
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see ete PRO eR AT 
ose Te Me is ao at 
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86,098,151 
24,319,269 
82,328,896 
18,888,989 
27,197,952 
10,298,585 
39,285,296 


Ha rd 
National Union 
La Nationale 
Newark 
New Hampshire 
New Jersey ......... 
New York Reciprocal 
New York Under- 


632,330 
122,070 
602,563 
135,188 
197,274 

96,874 

91,310 


812,150 
171,092 
793,226 


197,389 
289,520 
160,168 

99,144 


85,077,056 
20,764,777 
67,453,492 
19,319,088 
82,154,687 
12,674,263 
45,256,408 


eee ewe wwne 


None None 

59,774,422 52,011,600 

71,824,955 43,150,309 

34,679,741 40,244,051 

31,577,009 32,910,252 

22,665,401 21,025,209 78,238 
122,909,434 60,584,332 176,844 


42,176,545 21,887,556 114,899 
89,600,219 110,680,604 355,427 


11,370,033 10,099,187 81,988 
76,534,266 59,292,011 313,794 
11,950,446 6,494,469 5,571 


None 
514,189 
954,495 
421,299 
287,506 
209,928 

1,114,240 


385,048 
891,256 


252,614 
760,449 
82,241 


None 
342,062 
775,692 
257,547 
238,318 
131,716 
307,379 


174,669 
710,263 


218,632 
520,711 
54,838 


Northwestern Mutual 
Northwestern National 
Pacific Fire ........ 
Phenix of Paris .... 
Phoenix of Hartford . 
Providence Washing- 

CLS OS ai as Sees ob 
Queen of America ... 
Retail Hardware .... 
Rossia 
Rossia of Copenhagen 
St. Paul Fire and 

IP ere 
Securit 
Springfi 


375,792 
110,695 
335,070 


503,319 
185,698 
466,016 


59,161,227 
16,702,307 
49,676,874 


53,785,531 


189,029 
12,576,872 
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PRUDENTIAL 


ASSURANCE COMPANY LIMITED, 
OF LONDON, ENGLAND 


LICENSED FOR FIRE 
INSURANCE IN CANADA 


The largest Composite Office in the World 


Conpaattiin’ Mut. % 
Equitable, Ordin. 
Group 
A C an 
Metro., Ord. 
Industrial 
ere N.Y. ~ 2,455, 
Se be I National of U. 8, ft 
Regge] New York 5,204,619 
govt © orthwest. Mut. 484 
Assets, December 31st, 1925 ........ . .$6,902,013.83 Progen Savings i337 
Liabilities (excluding Capital) ........ 2,130,432.03 Tnduetier "gages 
a State? 24,858 
80 a a of Hart., Or, 2,080,410 
SECURITY to Policyholders .... . . .$4,771,581.80 — . 7,150 
Unearned Premium Reserves (on Domini : 59 
Government basis) ............... 2,694,633 





WESTERN ASSURANCE 


Incorporated in Canada, A.D. 1851. 


732 
264,315 


= Union utual 


United States 20,794 


tna, Ordina: 1,474,144 
Gr jd Voss . 


53,356 $ 


eeeees 


reetee 


Sprinklered Risk . 


14,528 


5,428,000 


Total, 1925 ¢ 


48,102,546 Total’ 198, 


TT 


47,760,335 $ 380,214 $2: 


5,368,500 43,181,354 61,071 


15,230,494 
28,135,959 
9,841,587 
43,006,743 
1,217,526 
97,401,834 


Sterling 
Stuyvesant 


Tokio 


L’Union of Paris .... 
United Mutual ...... 
United States Fire .. 


Westchester ........ 250,153 378,526 44,429,842 $1,588,455 
World Fireand Marine 56,340 65,894 12,025,547 8,977,358 


Totals for 1925 $20,271,385 $29,370,042 $9,081,981,558 $2,766,200,462 611,661,388 
Totals for 1924 19,571,944 27,824,526 2,724,789,461 _2,665,002,615 11,785.270 


117,682 
815,336 
112,893 


17,065,977 
29,813,052 
13,514,767 
34,143,229 

2,229,388 
87,991,919 









Assets exceed $875,000,000 
APPLICATIONS FOR- AGENCIES INVI TED 
ee EUR AGENCIES INVITED 


1 
+. -$2,076,948.21 Pg 


SURPLUS to Policyholders ..... 
; 783.05 All com 
Losses paid since organization of the Company in 1851, $94,689, He. iq 1925 web tee ret wane $73 


eee eee eee eee 


43,064 VIL 
‘ FIRE, MARINE, AUTOMOBILE, RIOTS, STRIKES, CI 
790,850 COMMOTIONS, EXPLOSION, BURGLARY and 


Head Office for Canada: 10 ST. JOHN STREET, MONTREAL GUARANTEE INSURANCE 


KENNETH THOM, Manager - 


& ra Sroup business in Canada— 
= (in- 


Head Office: TORONTO re 1,088,288 2. 
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t Burglary Insurance 
e . ® 9 e,°e eas 
A ickness Sickness 
ccident . " Net Net eee (Abstract of 1925 Experience of Dominion Aud itor S Criticis ii 
‘ f 1925 Ex of Dominion Companies.) fo 
(Abstract of SS — Companies a ae es Giees (Continued from page 1) 
$ Net Net | extensive audits were carried out in; has precluded much progress tg 
Gen. Accid. of Can.... 103,273 48,698 Net Net premiums the various departments, revealing| his plan of re-organizing the 
Personal Accident Hartford Accident .... 14,905 11,107 premiums _ losses Companies written incurred | various weaknesses. “In particular, it| in order to give a systematic 
London Guar. & Acid. 21,654 11,888 eengnene ee De $ $ 4g9| has disclosed a lack of proper ac-| continuous audit. 
Net Net | Loyal Protective ..(a@) 260,085 187,430 ' z $ Alliance Assurance ... 21,981 11,3 counting methods and of uniformity] 4 
premiums losses | werchants Casualty (b) 421,278 160,569/ Alliance Assurance .. 20,084 13,371] American Surety ..... 8,024 17,706] ° li ith int in th owever, he reports that the st 
Companies written inewre!'| Merchants & Emp. (¢) 52,155 20,649 Autocar ............. 465 2,388] British America ...... 3,432 1,620 | in dealing  f one aes in the! depots themselves, numbering jn 
Metropolitan Life eeee 99,860 71,684 British America Aa apn 83,233 27,399 Canada Accident os diene 19,108 3,152 disposition Oo un repos ic ited. ae thirty-eight and spread all over Py 
North Amer. Accident. 45,151 12,627| ©. aga Accident ..... 29,767 15,357| Canadian Surety ..... 19,190 8,637| instances are not deposi ° the| ada and comprising stores of the i 
sciarosgesses Protective Ass’n ..... 845,723 200,593) © ong General ..... 556 None | Casualty Co. of Can... 13,294 8,166 | credit of the rig cee 3 general 8 | partments of labor, marine and fishs 
Accident ..... 55.378  20,877| Ridgely Pro. ..... (d) 70,568 38,143) Com. Union Assurance 2,080 300| Com. Union Assurance 728 33 | promptly as they should be. ies, national defense, Indian effate 
— General "*'** 41/577 4,952 Western Casualty . (e) 29,959 8,055 | Continental Casualty. 279,728 169,226] Dominion Gresham 62,327 22,997 Audit in Every Department interior, soldiers’ civil re-estahit 
m. Union Assur..... 2684 673 aa| Dominion Gresham .. 29,718 22,201) Dom. of Can. Guar. and : ment, justice and post office, 
Continental Casuclty . 300,148 81,182| Totals ........... 1,464,601 721,888) poof Can. Guar. & Accident, «= --++: 20,953 12.278) Mr. Gonthier recalls that last year| improved their methods. Records 
Dominion Gresham ... 81,908 17,687] ——— : Accident ........... 206,029  93,713| Employers’ Liability .. 52,101 30, he stated that the time had come! snected were found to be h bet 
Dom. of Can. (5) Including $16°505 policy. fees. Employers’ Liability . 68,098 44,450| Fidelity and Comalty - 0866 g.127| When the advisability of making im Surplus stock had been sold or tr 
and Accident .....- $47,714 116,563 ( neluding ’ policy tees. Boro f 9.369 31.459 idelity Insurance .... , ’ portant changes in_ the present! ferred in a number a range 
ees 184 (c) Including $6,417 policy fees. Fidelity and Casualty 49, ’ Gen. Accident Co. of ; : n cases, 
ee eee, | an 18469 (d) fanaiion io policy ~~. Fidelity ree se saeam aes oem ere — “ss —_ ee on So oa Siesaty teat the te have resultec 
‘ — udin olicy fees. . i. Co. of » ; . Accid. Fire e ; 1 . , ont 
Fidelity eae tess be = oa ane sah . Aeted eq honk Fine ....-s 33 None Globe Indemnity ..... 11,976 6,707| tion-has since been taken, he states, | fected cannot be valued in figures 
a Accident, Fire and n Globe Indemnity ..... 109,885 58,883) Grain Insurance ..... 7,071 2,937] although he is more convinced than must be considerable,” de are 
2 ees Fae eae 1,872 128 ut O obile Guard. Ins, Co. of Can. 6,077 38,899 Guardian Ins. Co. of ones so ever before a bec fies aera general. Bybee 2, neil 
omens os 151.958 61,783 AN m Imp. Guar. & Ac*i. .. —53,086 None eee ’ ’ pressing necessity. He speci 4Y | in this direction will mean stil] gs 
Se ete Soe i711 5,769 seagate imperial Insurance . 251 396| Hartford Accident ... 18,750 165,526) recommends that there should an/er saving in the future.” em 
Hartford Accident. ... 12,281 4,691/ (Abstract of 1925 Experience of Dominion | Indemnity Insurance . 8,415 2,733 | Indemnity Ins. Co. of :- aaa accounting officer in every depart- Satisfied Now Re Securit 
Im. Guar. and Accid... Be Bre — Companies.) Law Union : and Rock. . 1808 2,818 5 aan eee ties =o 6398 ment ae a = a A ‘eriticlom: made be ‘ s 
Imperial Insurance ... Liver. n. obe 13, ’ se coehan er the officer not to be responsi ° n ar. Gonthi 
ndem . Co. .... 18,660 3,589 Lon. & Lanca. Guar.. 51,035 26,149} Liverpool and ndon : _|last year, that involved him in 
om Viton and Rock... 12,207 4,82 Net Net | ton &@ Prov. Marine.. 4425 $466| and Globe ......... 2,814 21 = pr age gy ig hl A ae ee argument with the minister of 4 
Liverpest and London 19,390 9,599 sonatas Prrnitten inured lon a : Skea. in Oe 026 I, 578 “ton ee 5,753 6,113] of total expenditures of $365,242,643, | nance, was to the effect that thy 
and Globe ......... 1 $ n. Guar. Os cae j »57 . dent. , ’ ; to @@R.| Was no apparent exami ai 
London and Lancashire Rie isc ucbics tenga 19.180 7,182| Maryland Casualty ... 31,459 11,006 London and air a ba = S6L506' were pee-auiited. “A 2 verification of the rollNoaa a ladle 
Guarantee ...... tse 78,961 45,271 Agricultural .......... —138 429| Merchants Employers. 1,719 363 i iaten Gam i hete 9,487 10,814 $143,256,002 aatiniid melee of securities in the vaults of the de. | 
London and Provincial. 2,812 | 2,700 Alliance Assurance ... 40,399 18,656 Metropolitan Life .... 22,576 23,020) Woh a'Casuaity ... 46,782 47,580 "aot dekuate alt Gin cami artment of finance. He has evident. 
London and Scottish -; 224 None | Alliance Insurance ... 9,785 _ 4,168| North American Acci, 26,786 12,492 ; (O 747 +~-«6'548| 204 the balance of the expenditure been satisfied since that this ia ha. 
London Guar. & Accid. 83,916 25,988) American Alliance ... 67 None | Northern Assurance . 19,580 13,570 eee, Sete ses. vase 049 | Was entirely post-audited. oe 7 ekaa he this is be. 
Maryland Casualty ... 25,240 21,168 American Automobile.. 66,372  24,426| Norwich Union ...... 40,200 23,060/ th British ....... 1.758 None Mr. Gonthier points out also that hic as ae mo: a, whi 
Merchants & Employers’ 3,272 777! ‘American Central ..... 3,362 1,182/ Ocean Acci. & Guar... 65,223 22,966) x7), A 43,604 16,752] the appointment of such an officer pa taken ve 
Metropolitan Life .... 32,649 17,309) Autocar ........0.++5 29,007 17,974] Preferred Accident .. 3,438 —_ 2,608 orthern, “sstrance -. siel)  lli74| would lead to more uniform classifi.| {2° Work, the report says that 
: Motor Union ......... 4,123 1,050 Boston ; 6,656 2,224| Railway Passengers .. 27,915- 15204) NOFrwich-\nion ....... ’ ’ : . ficials of the department of fin 
as stom ...... peeseeeee , ’ tone | Ocean Accident & Guar. 21,533 3,373 | cation of accounts in the departments ane : 
0d sonh seca eH ia Britioh American weno” tees’ ore) ee ea Yee - 980 | Queensland .......... 1,012 1,076 | and would enable him to show from | *"° ee —— seo mize . 
Northern Assur, ..... 24987 19,622 Semen 23°22 8631 Royal Insurance |... 5,109 4,100 | Railway Passengers .. 3,816 —_ 1,435] year to year the comparative cost of | $7. rcuce Staff is now avail 
Norwich Union Fire .. 61,265 1600/ pou. oOo. ""*" 4.523 7671| Scottish Metropolitan. 23,468  20,071| Royal Indemnity ..... 9 459/ government under various heads ; a y 
: British Oak .......--. ’ ‘ 0'437| Royal Insurance ...... 57,706 15,723] 89° : An interesting feature of the) 
Ocean Accid. & Guar... 198,036 109,770 Trad 209,888 113,068) Sun Insurance Office. 4,918 2,45 . which he can now do in a small way e 
Preferred Accident ... 11,723 4,844 te hothet 108,223 51,175| Travelers Insurance .. 129,543 96,065| Travelers Indemnity .. 97,297 31,559! jay. port is the correspondence rela 
Queensland ........-. 29 None | Canada Security ..... s2.225 _ 16,289| Union Assurance .... 8816 None, U's. Fidelity & Gus oe ee + Better Handling of Stores oe Soin 4 the Pag 
42,195 18,147 ian Fire ....... 14,493] Union of Canton .... 77, La gh a oard, to which reference 4 
evens lonadion ene al 16,524 19/421} United States Fidelity 33,745 32,961) Western Assurance .. 3,699 = 1888} Reverting to his serious criticism| made at the time that the thin 
oon pes Canadian Indemnity .. 4223 1,204, Western Assurance .. 83,232 27,399 orld Marine ...---.. 17938 36, | of a year ago, to the effect that no|the three volumes of the report: 
Sie socstemae’ Othe. 10,089 "9.388 Canadian Surety ..;-- 41,266 oo Poretine & Gen. 083 16'665| Zurich... 27... 70,954 —4931| Proper audit was being made of gov. lerusd some weeks ago. It is /—- 
ee ee ale Car and General ..... ee le ‘ie patanticge the __. ______| ernment stores, he points out that| and) gommentary volume A 
ne Rg are mer oe Co. of Can... we ca Tebele sipassvins cc’ 1,624,448 941,088 WUD So csbance<5 880,260 375,701' delay in appointments to his staff! just been issued. ee | 
Union of Canton ..... 72,607 17,804! Central Manufacturers. 12,645 1,995 
U. S. Fidelity & Guar.. 42,639 56,258/ Columbia .........++: 20,801 , 6,552 
e Western -.-+6+++++++: 141,018 43,124) Com. Union Assur. ... 15,635 * 5,029 
pares es Continental Casualty.. 54,245 19,068 
EPR OTe 2 09 Continental Insurance. 3,808 776 
Bera@ rere terres Cormhill ...cccccccsee 146,224 5,981 
Dominion Gresham 171,228 96,718 
Parte eee ee Dom. of Can. Guar. and 
Accident .........+. 271,423 103,038 ; 
> Trahth Eagle Star ........... 17,881 21,731 : 
Employers’ Liability and | Pipi cers Liability... 276385 123167 
Workmen’s Compensation | Equitable Fire ....... 4,681 2,188 
Fidelity and Casualty 2,090 2,890 
wet Net | Fidelity Insurance .... 42,921 13,809 
Fidelity—Phenix ..... +797 2,210 
Smt a ais: sets wl 
Gen. Accid. o nada. ‘ ° 
Gen. Accid, Fire and CS d Hyd Pl C p 
Sg ey Life buGACeeSactese< Sane 6,042 ana tan TO ants a tivate 
lent... Globe and atgers ... 76°010 10448 t . t 1 t 
Garand General :-"-. 2190 104 te aaa ates 10 he Imagination of the World 
: ‘ ‘ 791 
Continental Casualty 4 1,525 3,160 Globe Indemnity eeeee $44,496 161, 4 
Dominion Gresham ... 61,38 27,947| Great American ...... 7,590 8,210 
, be ,157 Guardian Ins. Co. o a) 
See taene.. Pao 371 aoe Canada ..........+. 95,941 42,373 , faAgac pa” 
Gen. Accident of Can.. 34,763  11,908| Halifax .............. 4,013 3,703 AE te / / 
Gen. Accid., Fire & Life 1.787 72| Hartford Accident .... 58,182 26,537 Tei - nas 
: Globe Indemnity <. 5.638 65,837 Hartford Fire ......-. 6,965 20,316 7 Ae Sr i if Leap 
Guardian Ins. of Can.. 19,401 26,887 Home, isc... WeoeTe SEiIe4 577 oe i 
Hartford Accident .... 83,359 61 zal yy v 
Imp. Guar. and Accid.. —3,791 None os oe 2 Se ee Au ‘—-- / 
Imperial Insurance ... 53 None | Imperial Insurance .. $3'080 e078 Ak eA 
Indemnity Ins. Co..... 184,933 123,295] Indemnity Insurance.. 33, , Bm , 
y Ins. Co. of N. Amer... 134,861 71,774 7 
Law, Union and Rock. 4,521 2,081 : 1,881 16.986 KI 
: Live 1 and London Law, Union and Rock. 41,88 i st 
rt S80 Glebe 154 None | iT Globe ne, 26157 7,688 yi 
eh ‘as an ee ¥ ‘ , fi : 
ae Guarantee saaz-+- 10B16 9,660 es ee EW people realize the speed with which 
ete d Scottish .. 827 399 ndadon an ° . s 
i Londen Guar. @ Acid, 86382 420i] , Tneurance ; i. 043 1680 Canada is leaping forward into the new 
BE ooo MEREROP sans o6¢| Guar. and Accid. .... 177,804 71,977 electrical era. e7 
¢ Maryland Casualty ‘.. 628,029 © 30,117| London & Prov. Marine 44,381 48,562 ‘ : 
Ay Merchants & Employers’ 136,634 110,385) Pongo” Gt tence s.. | 17882 8,883 Among the numerous hydro-electric develop- 
+. ort mer. ent. ’ * 7? ’ ¥ 5 " a 
| mee sere: art tiene | Toeaen— Canada. 48258 | GSU ments under way in Canada, two, by their magni- 
et Northern Assurance .. 57,964 57,728 London—Canada coeee 28,338 6,959 : er z se 
4} Norwich Union Fire.. 31,578  21,554| Lumbermen’s Mutual tude, have captivated the imagination of the 
A Ocean Accid. & Guar... — ~—_ ne = am A pa a 53,772 35,944 id 
| Queensland .......... 38 ; world. 
ie : Ins. of Mansfield ... 40 None 
| Heyal Exchange +... S821 414s Maryiend Casonity’ "1 Joes pi9e4 One is at Queenstown on the Niagara River, where 
1 Royal Insurance -..... 90,760 283863 Siodee Casualty. -- 198,072 116,272 the Ontario Hydro-Electric Power Commission is , 
a Sun Insurance Ofice . 4880 10065| Merchants Marine «-.. 10,818 10,067 completing the installation of a plant totalling over 
aa Travelers Insurance .. 143,152 176,452 mote eae bt oeseee a ae 00,000 h.p. The other, at the head of the Saguenay 
- nion Assurance .... 12, —50 , b cecccese ’ ’ - ° . . a 
| 3 Union of Centon ..... 189,996 218,628 National Union ...... oe «eee River, will have an ultimate capacity of 1,280,000 
World Marine... 16589 10°768 New Jersey 200001001 19,758 57717 h.p., of which a large amount will be used in a new 
eit Se hie as Oe . , See 3,575 3,334 ; ; 
Yorkshire «......+.+.. ssnae sssane North Amer. Accident. 51,124 27,760 ont to be established there—the manufacture 
Nort Pe wen ne nats 4, of aluminum. 
aa ot ree 2,328,491 1,849,610 Northern Assur. ..... 108,736 47,811 : i 
+f nen eke. “Sess 3S The mighty force of pee we every body knows, but 
Other Accident Insurance | Norwich Union ...... 175,485 87,543 few realize the force of the Saguenay. This river in 
es at iad aa northeastern Quebec is the single outlet of five large 
Companies Se kes | GOMES os neen ys 269,605 140,010 and many smaller rivers which run into Lake St. 
$ Pacific Coast ......... 19,103 7,126 ;° ° h ul 
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